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* This ia the nominal exchange, and makes no allowance for the premium op 


gold which iv charged by the Bank of France. 





THE POLITICAL OUTLOOK. 


! Tp we take stock of the political situation at the close of the 
year 1890), it is impossible not to notice that the Unionist 
Party is in afar stronger position than it has occupied 
since its victory in 1886. It is conceivable, of course, as 
certain Gladstonian writers declare, that in the end the 
Parnellite embroglio will be found to have strengthened the 
Home Rule cause, and will help the Gladstonians to win the 
| confidence of the country. Into such speculations, however, 

we do not care to enter. Outside the region of political 
. || prophecy, it is impossible to ignore the fact that the Union- 
ists at present hold a far more secure position than they 
did at the beginning of 1890. It need hardly be said that 
we do not attribute this change to the mere destruction of 
Mr Parnell’s personal reputation. If the Divorce Court. pro- 
ceedings were all, there would be little ground for supposing 
that the Gladstonian electors of Great Britain had modified 
their attitude towards Home Rule. If Mr Parnell had simply 
disappeared from‘the scene, it is, indeed, not impossible that 
the voters would have been more rather than less inclined 
‘to support Mr Gladstone’s policy. It is the events subse- 
quent to the granting of the decree nisi in the case of 
O'Shea rersus O'Shea and Parnell that have altered the 
whole political situation, and placed the Irish problem, for 
the ordinary elector, in an entirely new light. 

The history of the past six weeks has forced the country 
| to draw certain definite conclusions in regard to the Home 
| Rulers and their cause, and these point, of necessity, to the 
wisdom and prudence of the attitude which has been taken 
up by the Unionists since 1886. The first of these con- 
clusions has to do with the revelations that have been 
made in regard to Mr Parnell’s character as a politician. 
Speaking generally, it has been shown by his Manifesto, by 
his conduct in Committee Room No. 15, and by his actions 
‘in Dublin and Kilkenny, that Mr Parnell is politically un- 
trustworthy and unscrupulous; that;he is utterly reckless 
as to the means he emplcys when a personal advantage is 
to be gained ; and that instead of being the sober, level- 
headed conservative of the Gladstonian myth, he is a man 
who is perfectly willing to fan the embers of Fenianism 
and sedition in order to score a point against his antago- 
nists. It will be said, no doubt, that the fact of Mr 
Parnell having come out in his true character is no dis- 
advantage to the Home Rulers. He has been aban- 
doned by the majority of his followers, and therefore 
his delinquencies need not concern the British electors. 
As a matter of fact, however, Mr Parnell has shown 
himself able to command a very great deal of support in 
Ireland, and has managed to secure a following both 
numerous and important. Supposing, however, that Mr 
Parnell were to be induced to retire, the damage 
to the Home Rule cause would not really be repaired. 
The chief injury dore is not to be healed so easily, and for 
this reason: the Gladstonians recommended the Home 
Rule Bill as a means for satisfying and getting rid of the 
Irish demand for national independence. The Unionists 
among other reasons for rejecting this measure, pointed to 
the fact that it would only be regarded by the Nationalists 
as a lever for extorting further concessions in the direction 
of separation. To this the Gladstonians triumphantly 
ae by pointing to the fact that Mr Parnell and his 
colleagues had pledged themselves to accept Home Rule as 
a final settlement. Mr Parnell’s assurances that he would 
accept the Bill as a final settlement thus became one of the 
corner stones of the case for Home Rule. As long as Mr 
Parnell could be represented as a cool, clear-headed, and 
disinterested conservative statesman, who had so strong a 
hold upon his countrymen that they would be certain to 
follow his guidance, this argument did well enough. Wh 
however, Mr Parnell aes - 

' nell was suddenly revealed asa man upon 
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whose word it was utterly impossible to depend, the vaunted || 
guarantee, and the line of reasoning 1¢_ supported, fell to the ‘ee 
ground together. Thick and thin party politicians 


who are determined, whatever may happen, to be ae 
“amply satisfied” as to the safety of a Home Rule a 
policy, may be able to substitute another set of ‘ assurances’” te 


for those that have broken down, but the ordinary elector 
is not nearly so nimble in the work of political under- 
pinning. He has been laboriously taught to rest his 
faith in Mr Parnell’s sagacity and moderation, and when 
that faith is destroved, he is with difficulty persuaded to: 
retain his belief in Home Rule. He feels like a man to 
whom an accident has suddenly revealed the unsatis- 
factory character of the guide who was to have led him 
along the edge of a precipice. The knowledge that he was. 
nearly betrayed into a position of the utmost danger makes 
him more inclined to inquire whether it is really necessary 
to venture near the abyss, than to accept the assurance 
that another guide is forthcoming who will conduct him 
faithfully. In a word, the electors feel that, as far as Mr}} 
Parnell was concerned, they were being asked to give in 
their adhesion to Home Rule on false pretences. 

Another of the conclusions which have been forced upon 
the attention of the public by recent events is derived from 
the manner in which the two sections of the Nationalist 
Party have conducted their quarrel. It was made evident 
by the conduct of both sides that the Southern Irish 
are wholly given over to the spirit of faction, and that 
they have no notion of settling a dispute by the 
weapons of reason, argument, and discussion. If they 
had been left to settle the matter in dispute by them- 
selves, it is clear that there would have been an immediate 
recourse to force and violence. Nothing but the authority |} 
of the Imperial Executive prevented an outbreak which, to 
borrow a phrase from Mr Morley, would have been in effect 
a “squalid version” of civil war. After such an exhibition, || 
the country naturally feels disinclined to trust the 
Nationalists with legislative independence. We have been 
repeatedly told that the moment a Parliament assembles 
on College Green we shall see two orderly constitutional 
parties established ; but after the disgraceful scenes of last 
month, it is impossible not to doubt the truth of this picture. 
Another of the opinions formed by thenation as a whole has 
to do with the necessity that now exists for Mr Gladstone 
to state clearly what he intends by Home Rule. The con-|/ 
troversy between the Leader of the Opposition and 
Mr Parnell has shown the danger of allowing the:|| 
matter to be conversed—we cannot say to be discussed 
—in the dark. If Home Rule is to be kept before the'|} 
electorate, they must be allowed to know what it is|} 
they are being asked to vote fcr, and such important 
matters as the control of the land and the constabulary, || 
and the reduction of the number of the Irish Members, 
must not be left as e questions, or as subjects for 
secret negotiations. The position of the Unionists is, in 
a word, improved by the fact that we have had a great deal 
of fresh light thrown upon the situation. A series of 
accidents has shown the voters clearly what was dark to 
them before, and, accordingly, the danger of their being 
ultimately misled is greatly reduced. It is possible, of 
course, that some unforeseen event may occur to neutralise 
the advantage as far as the present Government is con- 
cerned. If, however, we regard the situation from the 
general Unionist standpoint, it must be admitted that the 
task of defending the Union has been very greatly facilitated 
by the course of recent events. 
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THE REVENUE RETURNS AND THE BUDGET 
PROSPECT. 
Wuen three months ago we commented upon the Revenue 
Returns for the first half of the current fiscal year we sought 
to guard our readers against being misled by the very 
favourable appearance they presented. And it is necessary 
to repeat this caution when dealing with the returns for 
the past nine months. ‘The truth is that the revenue 


statement in the form in which it is now published is so 
complicated by intromissions on account of local authorities 
that it is impossible to ascertain from it exactly what the 
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ae receipts on Imperial account have been. ‘There is, indeed, Year 1890-91. 
a’ partial separation of the two branches of receipt, the £ 
wat , . : Estimated total produce of revenue............... 95,750,000 
amount paid into the Exchequer being entered In one | Laan bolinging to County Conndila-.:........... * “7000,000 
a. column, and the amount transferred to the Local ‘Taxation | 
De Account in another. ‘There is, however, no certainty that | Balance of Imperial revenue .................. 88,750,009 | 


all the amount collected on behalf of the local authorities | 
has been transferred to the Local Taxation Account. In | 
fact there is good reason to believe that some of the money 


Now, the estimated expenditure for the year is 
£87,700,000, and there is no reason to suppose that it will |} 
t tr ey | fall much short of that sum, while there is the possibility |) 
paid into the Exchequer belongs uot to the Imperial | that the estimate may be slightly exceeded. So far as can |} 
Treasury, but to the County Councils. And, if that be the | at present be judged, therefore, the revenue of the year 

| 





case, the separation instead of serving any good purpose | does not seem likely to exceed the expenditure by more 
tends ouly to mislead. than about £1,000,000. Such a surplus is certainly | 
In attempting, therefore, to gather from the Returns | not one to be despised. But it falls very much short 
some indication as to the probable outcome of the year's | of the 
ae finance it is well to ignore the Treasury classification and 
deal with the receipts a3 a whole. These have amounted 
for the nine months to £65,137,000, which is nearly 
£2,000,900 more than was collected during the correspond- 
ing period in 1889. Superficially, therefore, it would seem 
: as if the prospect ofa large surplus at the close of the year | 
were assured. When, however, the figures are more closely | of in his next year’s Budget. Whatever balance of free |, 
‘ examined the outlook appears less satisfactory. In order! revenue there is at the end of the year goes to the reduc- 
that this may be made apparent it is necessary to attempt | tion of the National Debt. ‘The surplus at Mr Goschen’s 
to form an estimate of the probable receipts during the | disposal will be the margin between his estimated revenue 
enrrent quarter. The total amount collected during the | and expenditure, and if he should find it necessary either 
March quarter last year was in round figures £31,400,000, | to calculate upon a falling off of revenue next year or an in- 
but it is not to be expected that so much as this will be} crease of expenditure, the disposable surplus will be jo 
received during the current quarter. For one thing there | tanto reduced. And besides, any surplus that may 
will be a loss of abont £500,000, consequent upon the| be at his command has already been pledged. The 
reduction of the inhabited house duty. Then the tea duty | whole of it and much more will be required to euable Mr 
is now being collected at the rate of 4d per lb, whereas at| Goschen to carry out the Government scheme of free 
this time last year it stood at 6d per lb. On the probable elementary education, and the prospect, therefore, is that, 
consumption of the current quarter, this may he taken to} although there may be some further contribution t> local 
represent a decrease of another £500,0U0 in the receipts, and expenditure, there can be no lightening of Imperial taxa- 
the revenue will also suffer to some small extent from the | tion in next year’s Budget. 
reduction of the duty on currants, and the lowering of the 


big balance of free revenue, which many | 
who have not closely examined the figures of the 
Treasury Return, and look only to the large inerease in 
the receipts as compared with last year, are anticipating. || 
Nor does it follow that because the revenue of the current |} 

\ 





year exceeds the estimate the Chaucellor of the Ex- 
chequer will have a surplus equal to that excess to dispose 
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. rates of pustage to India and the Colonies. This quarter, | 
moreover, Mr (Groschen will lose the big profit he Two BBW STATUTES. ye Yeats 

realised twelve months ago, on the coinage of silver, | AMONG the statutes which come into operation with the || 


and it is inevitable that, owing to the check which | M¢W year are two, each of which in its own Way is of || 
the recent crisis has put upon the activity of the ge rene commercial eee aaa oe is the 
Stock Exchange, the revenue from stamps will fall short | Bankruptcy Act, 1890, which amends and enlarges the 
of the amount realised in the first quarter of 1890. On| principal Act of 1883 ‘This new Act deals mainly with 
the other hand, however, the yield of the income-tax is | provements in procedure in bankruptcy, but als» contains 
| likely to show an increase; the revenue will be | 8°me important amendments to the existing law. Bos aie 
‘ augmented by the extra sixpence a gallon which has| first section a new “act of bankruptcy ” is created ; anc 
: te added . the spirit duties ; + an will not be|@ debtor now commits an act of bankraptey if execution 
that loss of revenue which was sustained last year by the | 2gainst him has been levied by seizure of his goods under 
deferring of clearances of tea in anticipation of a ee the goods — oe ee or held by the 
reduction in the duty. Taking all these things into | sheriff for twenty-one days. Under the Act of 1883 an 
consideration, and remembering that trade is not] act of ee was only committed when the goods were 
expanding with anything like the vigour displayed in the | actually sold by the sheriff. ‘The most important part of 
early part of last year, it would be rash, we think, to calen- se or bs ae 18 Sone ee ae 
late upon a gross revenue of more than £30,600,000 during | Which relates to the “discharge of bankrupts. by 
the current quarter ascompared with £31,400,000collectedin | this section the difficulties which already exist in the 
the corresponding period of last year, and on this assumption | Way of a bankrupt obtaining his discharge are con- 
the total receipts for the year ending March next may be | siderably increased, and the discretion in this respect, which 
placed at about £95,750,000 made up thus :— has hitherto been vested in the Court, is to some extent 
ii ieee aba aii saliei ¢ taken away. The new Act declares that the Court shall, 
ogg pela pon ctth  eecinneinsiR ® 65,140,000 (| 0n proof of “any of the facts hereinafter mentioned,” 
Estimated collection in current quarter......... 50,600,000 either “(L) refuse the discharge. (II.) suspend the dis- 
—————— charge for a period of not less than two years, or (III.) 
, ‘ Total Coe cre ces ece cer COO ecessccesesceeeceseeteeeoes 95,740,000 suspend the discharge until a poe “ not less = 10s 
Of the money collected, however, a portion, as we have|in the £ has been paid to the creditors, or (IV.) re- 
said, belongs not to the Treasury, but to the County | quire the bankrupt, as a condition of his discharge, to con- 
Councils to whom certain revenues have been assigned.| sent to judgment being entered up against him py the 
These revenues consist of the great bulk of the licence | official receiver for any balance of the debts provable 
duties, of one half of the probate duties, and of the | under the bankruptcy which is not satisfied at the date of 
addition of 6d a gallon upon spirits and 3d a barrel on | the discharge, such balance to be paid out of the future 
beer imposed in April last. And their probable yield may | earnings or after acquired property of the bankrupt.” The 
be set down at about £7,000,000, composed as follows :-- | bankrupt brings himself within the stringent terms of this 
Proceeds of Licence duties and moiety of Pro- £ eighth section by committing any one of a long list of 
eeeese een titneaetiaaiene ten. 5,600,000 _| possible misdeeds. ‘Through this list we have no wish to 
Spit aalicnogee 1,400,000 take our readers, but foremost among them stands the ina- 
Daal sit: Asibainn diet At atts ak Spent: heat te eee hl Steapethe tery See 
And deducting this portion from the total receipts which,| Court that the fact that his assets are not equal 
although it is collected by the Government officials does not |to 10s in the £ has arisen from circumstances for 
on e Treasury, we arrive at the estimate of | which he cannot jus eid responsible. e ne 
belong to the T ry ive at th imate of | which h t justly be heid responsible. The net 
be 


4 % . 
LL 


Le 
mm 
ae 
a 
s. 
° 
Ss 
2 
Rn 

a] 
= 
= 
5 
Re 
4 
Q. 

e 





£88,750,000as the probable amount of the Imperial revenue | result of this amendment of the law must be that few 
or the year, the figures being : bankrupts, whose assets are not equal to 10s in the £ of 
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their unsecured liabilities, will escape with a smaller punish- 
ment than a suspension of discharge for at least two years. 
A glance at the last Bankruptey Report of the Board of 
rade shows how far reaching this change will be, for it 
appears from the returns that very few bankrupt estates 
pay anything like 10s in the £. For instance, 1t appears 
that out of 484 estates dealt with by the Chief Official Re- 
ceiver in High Court cases, only 1°24 per cent. paid a divi- 
dend of 10s in the £ and upwards, while no fewer than 
63°84 per cent. paid no dividend at all. These figures are 
more or less confirmed by the statistics of bankrupt estates 
dealt with by Official Receivers in County Court cases, for, 
out of a total of 3,330, only 2°31 * cent. paid a dividend 
of 10s in the £ and upwards, and 40°24 per cent. paid no 
dividend at all. oe ag 
Another important change in the law is contained in the 
twenty-eighth section. Hitherto a landlord has had the 
right to distrain for one year's rent, and to that extent has 
had priority over all other creditors. By the new Act the 
landlord’s priority is retained but curtailed, and his right in 
priority to other creditors will in future extend to six 































very great extension of competition from similar financial 
undertakings started in the countries where they carry on 
their operations, and that competition has told upon them 
heavily. ‘To illustrate what the rate of expansion in these 
directions has been we may mention that some seven years 
ago the capital dealt with by the Anglo-Australasian mort- 
gage and loan companies was stated at not much above 
£20,000,000, whereas recently it was estimated that as 
much as £60,000,000 of home money was in the hands of 
such undertakings for employment in those colonies. But 
beyond this, the list of purely Australasian mortgage and 
loan companies is a very extensive one, and has grown 
rapidly in recent years. For instance, in the twelve months 
ended May, 1888, there were brought out in Victoria, 
according to a return laid before the Legislative Assembly, 


finance and agency companies and kindred concerns to the 
following remarkable total :— 


x 
Banking companies (only one a bank of issue) 8,000,000 





PimamG® COMPARES 0....0.00scccccsecscesccssssoveesess 14,877,000 

months’ rent only. RIE aise rnsivsisnnsenareronaiessiqeestbone 12,082,710 
Of a verv different nature isthe other Act, to which we meeemsnreme 

made reference above. The Partnership Act, 1890, is a most 54,959,710 


valuable contribution to an end, which must, we fear, long 
remain distant—the general codification of our mercantile 
law. The object of this Act is not to amend the existing 
law, but to declare it. It is, in fact, a purely codifying 
measure, professing only to set out clearly the present state 
of the law. Codification must always be work of extreme 
difficulty and nicety, and there can never be many draftsmen 
in the country capable of undertaking it. Its value must in 
each case depend on the accuracy with which the work is 
performed ; for an inaccurate statement of the law, which 
results in an unintended change in the law, is obviously a 
greater evil than that which it was meant to cure. No 
errors of this kind are ever likely to be found lurking in the 
Partnership Act, 1590, for it was drafted by Sir Frederick 
Pollock, who is perhaps the ablest and most accurate legal 


It is true those twelve months represented the height of 
the great land speculation in Australia, but the figures are 
those presented by one colony only, and would have been 
very greatly increased had the return covered the whole of 
the Australasian group of colonies. ‘These figures, even if 
they stood by themselves, would be evidence enough that 
the competition for such financial business must have 
become much more severe as the result of the introduction 
of all this additional capital. 

But before proceeding further we may briefly indicate 
what the fall has been in these land mortgage and loan 
companies during 1890, taking a few of the best known 
companies for our guide :— 

Market Prices, 


' . Dec., Dec., 
writer of our day. <A careful piece of codification is a great ‘ie , — aoe 
benefit to those who are specially concerned with the par- | Australian a taman Land, ae ee 18 a 185 al : 
ticular branch of law dealt with, but the enormous labour | British and Australasian Trust and Loan... 4 ... 44 -- 3 
involved precludes the hope that the work of codification can a a — poe’ — Agency 2} .. 3 1. —4 
ever progress speedily. The law of partnership has hitherto | , eens Se oe ee Mortgage ‘/ i ‘ . “7 
been scattered over heterogeneous scraps of statutory enact- | South Australian Land Mort. and Agency 1 24 —ti: 
ments and many thousands of reported decisions of judges. | Trust and Agency of Australasia............ a Bee 
All these have been collected, sifted, compared, and welded | Union Mortgage and Avency of Australia... 2} ... 25 —% 
together into an Act which contains in all some fifty | a moric Ri are of London 13 - ms 
sections. In course of drafting the measure, Sir Frederick | British and American ebienas we 4 
Pollock must of course have come across some doubtful | Colorado Mortgage and Investment ...... 3. 33 ae : 
points where opinions were conflicting, and in these cases he | Scottish American Mortgage .................. Si}... 51s... — 3 
had to choose what seemed to him the better opinion, ean ng pene 


“extenuating naught and setting down naught in malice.” 
After passing through the hands of a body so rich in legal 
learning as the Committee on Law in the House of Lords, 
and passing the scrutiny of the many lawyers in the House 
of Commons, it is hardly possible that the Act does not 
reproduce with absolute accuracy in every respect the 
existing law on the subject. ; 
‘The Partnership Actis a worthy successor to the Bills of 
xchange Act, 1882, which may be said to have been the 
| first instalment of the work of codifying mercantile law, and 
we hope that this valuable work may, as years roll by, pro- 
gress, if not speedily, at least surely and steadily. 





THE DISTRUST IN LAND MORTGAGE AND LOAN 
COMPANIES. 


On of the prominent features of the past year has been 

the depression in the shares of those companies which make 
jit their business to assist landowners in the colonies and 
| abroad upon the security of mortgages and by advances on 
| stock and produce. he depression is not confined to any 
particular country or colony, but extends throughout the 
entire range of such companies, whether old or new, sound 
or questionable. Of late years the numbers of such under- 
takings have greatly increased, and that not alone in the 
shapeof Anglo-American and Anglo-Australasian mortgage 
and loan companies. They have, however, been subjected to a 
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North British Canadian Investment ......... 1} 
Trust and Loan of Canada.............0.......... 5} 
4 South American Companies. 
New Zealand and River Plate Land Mort- 
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River Plate Trust Loan and Agency 
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_ It should be remarked that although the drop here 
indicated is for the most part fractional, the shares them- 
selves are of small denominations. ‘Thus, a fall of } in the 
first-named company on the list is equivalent to 10 per 
cent., and in various instances the drop isa good deal 
heavier. It can be understood how many companies having 
money employed in the River Plate republics must have 
suffered recently ; but neither in Australasia nor in North 
America has there been the same rade shock to credit or 
depreciation of currency, yet the fall which has occurred 
has admitted, we believe, of almost no exception. We have 
referred to the increase in competition, and that has checked 
profits in all quarters, and had the effect of lowering market 
values more in respect to the newerand less known companies 


thanin the instances above recorded. But thatis not the only 


reasons for the fall. Many of the newer mortgage 


companies were originated during land speculations recently 
prominent in Australia, in North and South America, 
and in South Africa as well. But the vast year has 


witnessed a considerable shrinkage in the value of land, 


and it is during such shrinkage that the stability of these 
land mortgage undertakings is most severely tried. Let us 


take a list of the purely land companies, and note how they 
have been influenced in the market :— 
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Market Prices. 
.,  Dec., Move- 
Land Companies. 1890. 1889. ment. 
Australian Agricultural ....................0668 95 ... 107 —12 
Britieh American Land .................sec000 26 28 —2 
ND nnn re 44 61 —17 
Canada North West Land ...................+5 34 44 — } 
TIEN vinci ni. nbneo-sdecnembundctnntonsivbhene 18 205 ... — 2} 
London and South African Exploration... 15 254 ... —104 
North British Australasian................0... 19 2% .. —7 
Otago and Southland Investment ......... i ly. — 
Peel River, Land, and Mineral ............... 89 a 2 
Sy INN vcndnanpasbecsdierdbiamssconaenes 524 ... 65 —124 
PR PMOURRN EG oe ai0sas denis do de tsnde cues 114... 144... —3 
Natal Land and Colonisation.................. ies hor ae — 4 


Here out of a dozen well-known companies we have only 
one instance of a small rise having occurred ; whereas in 
many cases the fall is considerable, though not larger, it 
should be remarked, than in the instances of the Mortgage 
companies, allowing for the average difference in the size of 
the shares quoted. Such a fall as that here indicated 
would not have occurred had the market value of land been 
sustained. But at the present time such lands as these 
companies hold are cheap, and buyers are shy after the recent 
speculations, and a falling off in the sales and profits is the 
natural consequence. 

But to return to the Mortgage companies. There is 
always a fear in periods of land depreciation that the 
mortgagees may become saddled with the land itself as the 
original borrower makes default. If the mortgagee has 
been careful to secure sufficient cover, he is even then 
not in a bad position, though it may be a trouble- 
some one. But in the race after high interest 
adequate cover is not seldom neglected, and then 
losses occur. Moreover, if only high-class loans are 
made it has been evident for some considerable time 
past that to secure or to retain them reduced interest must 
be conceded. In Australia at the present time 6 per cent. 
and even less is current on high-class properties, and with 
money higher in value here the profit margin is consider- 
ably curtailed. Nor do we think it likely that rates once 
lowered in the Colonies or in America are likely again 
to be raised to anything approaching their old level. ‘The 
competition is too keen for that. It is doubtful, too, whether 
there arenot a number of these mortgage companies which do 
not fully disclose their true position. The disclosures at the 
recent meeting of the Queensland Investment and Land 
Mortgage Company are a case in point. [ere is a company, 
which, without incurring losses, suddenly finds its dividend 
seriously reduced, and, as the chairman explained at the 
meeting—‘“ The profits and the expenses were this time for 
fifteen months. ‘he profits had been £2,183—too little to 
pay even the 4 per cent. that had been distributed. It was 
the wretched policy of estimating profits—paper profits— 
that was largely responsible for their position that day ; 
and if he was to occupy the chair of the company the 
era of financial heresy was dead. ‘They must only 
deal with profits that had been earned. With reference 
to the item of mortgage interest, £97,238, the amount 
due on June 30 was £77,000, of which at the present 
moment only £3,120 remained unpaid, and of the balance 
of £20,000, which was accrued interest, it was all paid 
except £4,000. This was the most hopeful feature in the 
company. ‘They were advised that the arrears were good. 
They must, however, keep their eye on the arrears. He 
was not going to criticise the past, and he thought it would 
be useless to do so; but if the past was of use, it was 
that they might learn by experience what to avoid in the 
future. When a company employed £1,200,000, and 
earned gross £105,000, and net only £5,588, it was clear 
proof that it was carrying on business too much on bor- 
rowed money.” We quite agree on this point with Mr 
H. 8. King, the chairman, that such a margin of net profit 
‘is absurd. Let us hope that the policy of estimating 

profits and concealing losses is not practised more exten- 
sively, for the present is the time when such practices are 
most likely to oceur. 































































































































































































































































































































IRON AND STEEL IN 1890. 
Srrance and eventful as the history of the iron trade has 


been in many past years, that which has just closed is 
perhaps the most remarkable and peculiar beyond all 
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precedent. 
1889 as to a further advance in prices were doomed to be 
entirely disappointed, whilst the anticipations of those who, 
at a later date, based their operations on former experience, 
and on indisputable statistical facts, were doomed to a cruel 
reverse in their expectations. 
heavy losses to a number of bold and daring speculators 


who had embarked upon large operations in pig-iron 
warrants. 


beginning of October, 1889. Between that date and the 
middle of November—a period of about six weeks—the 
price of Scotch pig-iron warrants advanced 15s per ton— 
say, from 50s to 64s 103d. The highest point was reached 
on January 6, 1890, when 66s 3d was paid, but from this 
date there was a sharp reaction, the price falling 15s in five 
weeks, 
wildly speculative these operations were, and the publicity 
given to the daily fluctuations of the market induced 
speculation upon a scale of such magnitude as alarmed the 
more prudent members of the trade. 
the parties operating were not confined to this country 
alone, but America and the Continent are believed to have 
taken part in the movement. 
rapid advance in prices was calculated to check that improve- 
ment which had already taken place, but the serious collapse 
was mainly due to financial reasons. Just when the price 
of warrants had reached the highest point, the Bank rate 
was raised to 6 per cent., and bankers became very chary of 
making loans on warrants. As the great bulk of the 
operators for the rise had only paid a margin to their 
brokers, the latter soon found considerable difficulty in 
keeping their contracts open, and many were forced to close 
them altogether rather than pay the high rates of continua- 
tion which were demanded. Then, when the selling began 
margins quickly ran off, and the market went from worse to 
worse, until the parties concerned were landed in losses 
they could not meet, and failures and compromises were th® 
result. 
recovered from this serious demoralisation, and it was not 
till June 3 that the lowest point of the year was reached, 
Scotch warrants then being sold at 43s 4d, which was a 
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The great expectations formed at the close of 


The result has been very 


To understand the position fully we must go back to the 


The rapidity of these movements indicates how 


It is understood that 


There is little doubt but the 


It was some considerable time before the market 


fall of 23s per ton from the highest point in January. As 
might be expected, this heavy fail and the comparatively 
low prices then ruling brought on good buying, and a rally 
took place. This was further helped by the giving out of 
numerous shipbuilding orders, prices having again touched 


a very low point. ‘The improvement continued throughout 
the months of July, August, and September, but in the 
latter month there were apprehensions of a strike among 
the Scotch furnacemen, which tended still further to lift 
the price of Scotch warrants, and an advance of 10s 
per ton was registered between the beginning of June 
and the end of September. Notwithstanding that all 
the furnaces except six were put out of blast in 
Seotiand, the price again steadily declined, until 453 10d 
was reached on December 15. ‘This extraordinary 
collapse is another of the surprises and puzzling incidents 
of the year, but we think it ts not altogether difficult to 
explain. It has lately becotme abundantly manifest that 
an enormous speculation for the rise was entered into 
before the blowing out of the furnaces in the hope that this 
reduction in the output would tend to an advance in prices. 
These expectations were doomed to serious disappointment; 
and no doubt, in consequence of the fact that the proba- 
bility of a stoppage being well known for some time before- 
hand, the parties interested had made provision against 
this contingency. The late fali was no doubt aggravated 
by the stringency of the money market and the inability 
of operators to pay up their differences. 
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their unsecured liabilities, will escape with a smaller punish- 
ment than a suspension of discharge for at least two years. 
A glance at the last Bankruptcy Report of the Board of 
Trade shows how far reaching this change will be, for it 
appears from the returns that very few bankrupt estates 
pay anything like 10s in the £. For instance, it appears 
that out of 484 estates dealt with by the Chief Official Re- 
ceiver in High Court cases, only 1°24 per cent. paid a divi- 
dend of 10s in the £ and upwards, while no fewer than 
63°84 per cent. paid no dividend at all. These figures are 
more or less confirmed by the statistics of bankrupt estates 
dealt with by Official Receivers in County Court cases, for, 
out of a total of 3,330, only 2°31 per cent. paid a dividend 
of 10s in the £ and upwards, and 40°24 per cent. paid no 
dividend at all. 

Another important change in the law is contained in the 
twenty-eighth section. Hitherto a landlord has had the 
right to distrain for one year’s rent, and to that extent has 
had priority over all other creditors. By the new Act the 





very great extension of competition from similar financial 
undertakings started in the countries where they carry on 
their operations, and that competition has told upon them 
heavily. To illustrate what the rate of expansion in these 
directions has been we may mention that some seven years 
ago the capital dealt with by the Anglo-Australasian mort- 
gage and loan companies was stated at not much above 
£20,000,000, whereas recently it was estimated that as 
much as £60,000,000 of home money was in the hands of 
such undertakings for employment in those colonies. But 
beyond this, the list of purely Australasian mortgage and 
loan companies is a very extensive one, and has grown 
rapidly in recent years. “or instance, in the twelve months 
ended May, 1888, there were brought out in Victoria, 
according to a return laid before the Legislative Assembly, 
finance and agency companies and kindred concerns to the 
following remarkable total :— 
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landlo rd’s priority 1s retained but curtailed, and his right = Banking companies (only one a bank of issue) 8,000,000 
. priority to other creditors will in future extend to six I III chs sacadsinsnscschaxtaondessvnssgnnds 14,877,000 
months’ rent only. I oasis univsbswnemiencnmindiahintios 12,082,710 
Of a very different nature is the other Act, to which we — 
made reference above. The Partnership Act, 1890, is a most 34,959,710 


valuable contribution to an end, which must, we fear, long 
remain distant—the general codification of our mercantile 
law. The object of this Act is not to amend the existing 
law, but to declare it. It is, in fact, a purely codifying 
measure, professing only to set out clearly the present state 
of the law. Codification must always be work of extreme 
difficulty and nicety, and there can never be many draftsmen 
in the country capable of undertaking it. Its value must in 
each case depend on the accuracy with which the work is 
performed ; for an inaccurate statement of the law, which 
results in an unintended change in the law, is obviously a 
greater evil than that which it was meant to cure. No 
errors of this kind are ever likely to be found lurking in the 
Partnership Act, 1590, for it was drafted by Sir Frederick 
Pollock, who is perhaps the ablest and most accurate legal 


It is true those twelve months represented the height of 
the great land speculation in Australia, but the figures are 
those presented by one colony only, and would have been 
very greatly increased had the return covered the whole of 
the Australasian group of colonies. ‘These figures, even if 
they stood by themselves, would be evidence enough that 
the competition for such financial business must have 
become much more severe as the result of the introduction 
of all this additional capital. 

But before proceeding further we may briefly indicate 
what the fall has been in these land mortgage and loan 
companies during 1890, taking a few of the best known 
companies for our guide :— 


Market Prices. 
Dec., Dec., 


; . , ; oes Australasian Companies. 1890. 1889, 
writer of our day. A careful piece of codification is a great | australasian Mortgage and Agency ......... rac Ma ax: dite 
benefit to those who are specially concerned with the par- | Australian Mortgage, Land, and Finance ...18 ... 18) ... — } 
ticular branch of law dealt with, but the enormous labour British and Australasian Trust and Loan ... 4... 44... —3 
involved precludes the hope that the work of codification can wal aes a — miareenete Agency 2} : 3 od 
. . .eaian ru ND  Sbasewestodstceees eee ots OR 
te tm Hoshi . The law of panos has hitherto Queensland Investment and Land Mortgage } ... 13 ... —1 
en scattered over heterogeneous scraps of statutory enact- | South Australian Land Mort.and Agency... 1 ... 2} ... —I} 
ments and many thousands of reported decisions of judges, | Trust and Agency of Australasia.......... ies ee | SE 
All these have been collected, sifted, compared, and welded | Union a Seaeey of Australia... 2} ... 2) ...— } 
: J ° = ° nl “States Companies. 
together into an Act which contains in all a “Saale fifty American Freehold Land Mortg.of London 1} ... 14 ... — 4 
sections. Incourse of drafting the measure, Sir Frederick | British and American Mortgage ............... we ih see 
Pollock must of course have come across some doubtful | Colorado Mortgage and Investment. ......... 3. St u. — 3 
ae where opinions were conflicting, and in these cases he | Scottish Poe a, cteeeeereeseseees SH... Sis... — 3 
J . > 22 anadian Com panies. 
had to choose what seemed to him the better Opinion, | North British Canadian Investment ......... 14... ty... i's 
extenuating naught and setting down naught in malice.” | Trust and Loan of Canada............. beeuen oS .« & nied 
After passing through the hands of a body so rich in legal South American Companies. i 


learning as the Committee on Law in the House of Lords, 
: and passing the scrutiny of the many lawyers in the House 
of Commons, it is hardly possible that the Act does not 
reproduce with absolute accuracy in every respect the 
existing law on the subject. 

The Partnership Act is a worthy successor to the Bills of 
Exchange Act, 1882, which may be said to have been the 
first instalment of the work of codifying mercantile law, and 
we hope that this valuable work may, as years roll by, pro- 
gress, if not speedily, at least surely and steadily. 


New Zealand and River Plate Land Mort- 

gage pee afte eee 4 
River Plate Trust Loan and Agency ......... 43... SE 1. —1h 

It should be remarked that although the drop here 
indicated is for the most part fractional, the shares them- 
selves are of small denominations. Thus, a fall of } in the 
first-named company on the list is equivalent to 10 per 
cent., and in various instances the drop isa good deal 
heavier. It can be understood how many companies having 
money employed in the River Plate republics must have 
suffered recently ; but neither in Australasia nor in North 
America has there been the same rude shock to credit or 
depreciation of currency, yet the fall which has occurred 
has admitted, we believe, of almost no exception. We have 
referred to the increase in competition, and that has checked 
profits in all quarters, and had the effect of lowering market 
values more in respect to the newerand less known companies 
thanin the instances above recorded. But thatis not the only 
reasons for the fall. Many of the newer mortgage 
companies were originated during land speculations recently 
prominent in Australia, in North and South America, 
and in South Africa as well. But the past year has 
' arquestionsble. © Of late years the numbers of euch under- wine a considerable shrinkage in the value of land, 
 debiting thas Diatty tne “tik hak tt init Gis and it is during such shrinkage that the stability of these 


| } land mortgage undertakings is most severely tried. Let us 
shapeof Anglo-American and Anglo-Australasian mortgage | take a list of the purely land companies, bad note how they 
and loan companies. They have, however, been subjected to a ' have been influenced in the market :-— 
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THE DISTRUST IN LAND MORTGAGE AND LOAN 
COMPANIES. 


Onz of the prominent features of the past year has been 
|| the depression in the shares of those companies which make 
| it their business to assist landowners in the colonies and 

| abroad upon the security of mortgages and by advances on 

| stock and produce. The depression is not confined to any 

| particular country or colony, but extends throughout the 

_ entire range of such companies, whether old or new, sound 


come 
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Market Prices. 


Land Companies. 
Australian Agricultural 
Britich American Land 
Canada Company 
Canada North West Land 
Hudeson’s Bay 
London and South African Exploration ... 
North British Australasian 
Otago and Southland Investment 
Peel River, Land, and Mineral 
South Australian 
Van Dieman’s Land 
Natal Land and Colonisation 


Here out of a dozen well-known companies we have only 
one instance of a small rise having occurred ; whereas in 
many cases the fall is considerable, though not larger, it 
should be remarked, than in the instances of the Mortgage 
companies, allowing for the average difference in the size of 
the shares quoted. Such a fall as that here indicated 
would not have occurred had the market value of land been 
sustained. But at the present time such lands as these 
companies hold are cheap, and buyers are shy after the recent 
speculations, and a falling off in the sales and profits is the 
natural consequence. 

But to return to the Mortgage companies. There is 
always a fear in periods of land depreciation that the 
mortgagees may become saddled with the land itself as the 
original borrower makes default. If the mortgagee has 
been careful to secure sufficient cover, he is even then 
not in a bad position, though it may be a trouble- 
some one. But in the race after high interest 
adequate cover is not seldom neglected, and then 
losses occur. Moreover, if only high-class loans are 
made it has been evident for some considerable time 
past that to secure or to retain them reduced interest must 
be conceded. In Australia at the present time 6 per cent. 
and even less is current on high-class properties, and with 
money higher in value here the profit margin is consider- 
ably curtailed. Nor do we think it likely that rates once 
lowered in the Colonies or in America are likely again 
to be raised to anything approaching their old level. ‘The 
competition is too keen for that. It is doubtful, too, whether 
there arenot a number of these mortgage companies which do 
not fully disclose their true position. The disclosures at the 
recent meeting of the Queensland Investment and Land 
Mortgage Company are a case in point. Here is acompany, 
which, without incurring losses, suddenly finds its dividend 
seriously reduced, and, as the chairman explained at the 
meeting—‘ The profits and the expenses were this time for 
fifteen months. ‘The profits had been £2,183—too little to 
pay even the 4 per cent. that had been distributed. It was 
the wretched policy of estimating profits—paper profits— 
that was largely responsible for their position that day ; 
and if he was to occupy the chair of the company the 
era of financial heresy was dead. ‘hey must only 
deal with profits that had been earned. With reference 
to the item of mortgage interest, £97,238, the amount 
due on June 30 was £77,000, of which at the present 
moment only £3,120 remained unpaid, and of the balance 
of £20,000, which was accrued interest, it was all paid 
except £4,000. This was the most hopeful feature in the 
company. They were advised that the arrears were good. 
They must, however, keep their eye on the arrears. He 
was not going to criticise the past, and he thought it would 
be useless to do so: but if the past was of use, it was 
that they might learn by experience what to avoid in the 
future. When a company employed £1,200,000, and 
earned gross £105,000, and net only £5,588, it was clear 
proof that it was carrying on business too much on bor- 
rowed money.” We quite agree on this point with Mr 
H. 8. King, the chairman, that such a margin of net profit 
is absurd. Let us hope that the policy of estimating 
profits and concealing losses is not practised more exten- 
sively, for the present is the time when such practices are 
most likely to occur. 


IRON AND STEEL IN 1890. 
SrraNnGE and eventful as the history of the iron trade has 
been in many past years, that which has just closed is 
perhaps the most remarkable and peculiar beyond all 
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precedent. The great expectations formed at the close of 
1889 as to a further advance in prices were doomed to be 
entirely disappointed, whilst the anticipations of those who, 


; at a later date, based their operations on former experience, 


and on indisputable statistical facts, were doomed to a cruel 
reverse in their expectations. The result has been very 


4 | heavy losses to a number of bold and daring speculators 


who had embarked upon large operations in pig-iron 
warrants. 


To understand the position fully we must go back to the . 
beginning of October, 1889. Between that date and the 
middle of November—a period of about six weeks—the 
price of Scotch pig-iron warrants advanced 15s per ton— 
say, from 50s to 64s 103d. The highest point was reached 
on January 6, 1890, when 66s 3d was paid, but from this 
date there was a sharp reaction, the price falling 15s in five 
weeks. The rapidity of these movements indicates how 
wildly speculative these operations were, and the publicity 
given to the daily fluctuations of the market induced 
speculation upon a scale of such magnitude as alarmed the 
more prudent members of the trade. It is understood that 
the parties operating were not confined to this country 
alone, but America and the Continent are believed to have 
taken part in the movement. There is little doubt but the 
rapid advance in prices was calculated to check that improve- 
ment which had already taken place, but the serious collapse 
was mainly due to financial reasons. Just when the price 
of warrants had reached the highest point, the Bank rate 
was raised to 6 per cent., and bankers became very chary of 
making loans on warrants. As the great bulk of the 
operators for the rise had only paid a margin to their 
brokers, the latter soon found considerable difficulty in 
keeping their contracts open, and many were forced to close 
them altogether rather than pay the high rates of continua- 
tion which were demanded. Then, when the selling began 
margins quickly ran off, and the market went from worse to 
worse, until the parties concerned were landed in losses 
they could not meet, and failures and compromises were th® 
result. It was some considerable time before the market 
recovered from this serious demoralisation, and it was not 
till June 3 that the lowest point of the year was reached, 
Scotch warrants then being sold at 43s 4d, which was a 
fall of 23s per ton from the highest point in January. As 
might be expected, this heavy fail and the comparatively 
low prices then ruling brought on good buying, and a rally 
took place. This was further helped by the giving out of 
numerous shipbuilding orders, prices having again touched 
a very low point. The improvement continued throughout 
the months of July, August, and September, but in the 
latter month there were apprehensions of a strike among 
the Scotch furnacemen, which tended still further to lift 
the price of Scotch warrants, and an advance of 10s 
per ton was registered between the beginning of June 
and the end of September. Notwithstanding that all 
the furnaces except six were put out of blast in 
Scotland, the price again steadily declined, until 453 10d 
was reached on December 15. This extraordinary 
collapse is another of the surprises and puzzling incidents 
of the year, but we think i ts not altogether difficult to 
explain. It has lately become abundantly manifest that 
an enormous speculation for the rise was entered into 
before the blowing out of the furnaces in the hope that this 
reduction in the output would tend to an advance in prices. 
These expectations were doomed to serious disappointment; 
and no doubt, in consequence of the fact that the proba- 
bility of a stoppage being well known for some time before- 
hand, the parties interested had made provision against 
this contingency. The late fall was no doubt aggravated 


by the stringency of the money market and the inability 
of operators to pay up their differences. 
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more remarkable when the “facts and figures” of the trade 
are Inoked at. Owing to the suspension of production in 
Scotland during the last three months of the year, the total 
output of pig-iron in the United Kingdom has probably 


to estimate the total visible stocks, but as it is well known 
that the stocks in public stores have been reduced about 
600,000 tons during the year, it may be assumed that the 
total reduction was about 700,000 tons. This would make 
it appear that the home consumption and export was about 
350,000 tons in excess of the total production, and it pro- 
bably was even more, as with a rising market in January 
and falling prices in December stocks in private hands were 
more likely to have decreased than increased during the 
year. Although prices of pig-iron fell so seriously, there 
was no corresponding reduction in wages or raw materials. 
It was this which precipitated the stoppage of furnaces in 
Scotland, and these are not likely to be relighted until the 
wages of both colliers and furnacemen are reduced. In the 
Cleveland district complaints are also being made of the 
high prices of coal and coke, and furnaces are already being 
blown out on account of the unremunerative prices now 
ruling for pig-iron. 

It would appear from the foregoing that present prices 
are now unremunerative, and that they have been forced 
down by exceptional circumstances. The future course of 
the trade must therefore depend largely on the question 
of demand ; and the outlook im this direction is worthy of 
some consideration. There appears to be a growing 
impression that the improvement of the last two or three 
years has reached high-water mark, and that we may 
expect to see some reaction before long. This we may 
look for first in our export trade, which is likely to be more 
quickly affected by late financial disturbances. The great 
londanunen of our trade with the Argentine Republic is 
likely to be considerably arrested by the financial difficulties 
which now beset that country, and which time alone can 
cure. ‘Ihen the great advance in our trade with South 
Africa is likely to be checked (for a little at least) by the 
inflation which has lately manifested itself there. Our 
trade with the United States has received a great shock by 
the passing of the McKinley Tariff Bill; and although the 
ultimate effect is somewhat uncertain, it is beyonddoubt that 


|| for some considerable time our trade with that country 


must experience a check. ‘The great increase in the 
duties on cotton ties (hoops) and tin-plates is likely 
seriously to affect the export of these two articles. The 
exports of cotton ties (which have ranged from 20,000 to 
25,000 tons annually) are likely to be entirely stopped, as 
these can be made in the United States. It is different 
with tinplates, as these cannot yet be made to any great 
extent in America. For this reason, tinplates are permitted 
to be entered at the United States Custom House until 
July at the old duty of 1 cent per lb; but according to 
| the McKinley tariff the rate thereafter is to be 27; cents 
perlb. It was anticipated that this large measure of pro- 
tection would lead to the establishment of numerous tin- 
plate works, but the success of the Democratic party at the 
late elections has made this a little doubtful, and the 
future of the question is surrounded with great uncertainty. 
Already suggestions are being made in Congress that this 
clause of the Tariff Bill should be repealed, but it is doubt- 
tul if sach a proposal can be carried. The importance of 
this question to the iron and steel trade of this country 
may be estimated by the fact that the total exports of tin- 
plates to the United States in 1889 were 336,692 tons, 
which would represent at least h uf a million tons of pig-iron. 
Apart from these countries, thre is no reason to anticipate 
much change in our export trade. The home trade, which 
has been so good for the lasi two or three years, appears so 
far to have received but little check, yet it would be foolish 





not been much over 7,900,000 tons, as against 8,245,336 tons | 
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further to depress the prices of pig-iron during the last 
month or so. 





MOVEMENTS IN THE PRICES OF COMMODITIES. 


each of the four quarters is seen to have had its distinctive 
characteristics. In the March quarter there was a very 
general decline from the level that had been attained at the 
close of 1889. To ‘this fall no doubt the dearness of 
money which prevailed during the greater part of the 
quarter largely contributed, as it was a restraint upon trade 
and speculation alike. Under easier monetary conditions, 
prices in the second quarter of the year began again to move 
upwards, but except in copper, tin, and wheat, the advance 
was not very decided, and coal, iron, and steel, instead of 
participating in the rise continued to decline. ‘The advance 
continued throughout the greater part of, and became more 
general in, the September quarter, but the closing 
months of the year with their accompanying financial 
crisis and trade unsettlement, brought a sharp re- 
action, and, measured by our “ Index Number,” which 
registers the combined fluctuation in the number of leading 
commodities, the general level prices was slightly lower at 
the close of the year than it was at the beginning. The 


figures are :— 
gu Index Number, 
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Below we give our usual tables showing the movements 
in prices week by week during the past half-year, and also 
the movement quarter by quarter during the year. It is in 
the prices of iron and steel it will be observed that the 
fluctuations have been greatest. Scotch pig-iron opened at 
60s 9d per ton, it has risen during the year as high as 
66s 3d, and fallen as low as 43s 4d, and it closes at 45s 7d. 
And in steel rails the fluctuations have been still wider 
ranging from a maximum of 140s per ton to a minimum of 
95s. There have been sharp movements too in other metals, 
notably tin and copper, but in their case the trend of prices 
has been upwards, so that notwithstanding a decided drop 
during the December quarter, the final quotations are dis- 
tinctly above those current twelve months ago. In the raw 
materials for our textile manufactures a pretty general 
decline has taken place. Cotton, wool, hemp, and jute are all 
cheaper than they were at this time last year, but whether 
the fall has more than compensated manufacturers for the 
increased cost of labour is a point upon which as yet there 
is no very definite information. The probability, how- 
ever, seems to be that in the chief departments of our tex- 
tile industries the position of manufacturers has rather 
improved than otherwise during the past year. A feature 
of the tables is the general rise they show in the prices of 
articles of food, including under that category tea and 
coffee. The movement is not very marked, and it cannot 
be taken to indicate any very appreciable increase in the 
cost of living, especially as the rise in the case of meat is 


| in the better qualities, the inferior qualities having indeed 


fallen, partly as a consequence of the greatly increased im- 
ports of foreign meat. ‘I'he general conclusion to be drawn 
from the tables is that the trade of the country, though it 


_to shut our eyes to the fact that the present condition of | may not be expanding so rapidly as might have been wished, 


| the shipping trade is far from satisfactory, and the effects 
may be felt by shipbuilders and engineers later on. It is 
reported that many shipbuilders have work to keep them 
going for the next few months, but it is also stated that 
| Rew orders have stopped, which is not to be wondered at 





is, at any rate, sound. ‘here is, speaking broadly, an 
absence of that inflation of prices which is characteristic of 
times of undue speculation. And the condition of the 
working classes, although it has been adversely affected by 
labour disputes, is satisfactory to this extent, at least, that 


| when we read of so many steamers being laid up, owing to | while their wages have been raised, there has been com- 


| the low freights now ruling. 
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It is not improbable that it is | paratively little enhancement of the cost of living. 
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would have been felt most of all in the markets for securi- 
ties. It is fitting, therefore, that they should be amongst 
the first publicly to acknowledge the great service the Bank 
has rendered. But the whole business community recognise 
the fact that it is in a very e measure to the excep- 
tional skill, courage, and tact which Mr Lidderdale displayed 
at a time of disastrous and grave peril that they owe their 
escape from a far-reac hing own of credit. 


On Tuesday, the 30th December, Mr. H. Rokeby Price 
the Chairman, Mr. 8. Underhill, the Deputy-Chairman’ 
Messrs. J. H. Daniell, C.B., T. Fenn, J. K. J. Hichens> 
J. N. Seott, S. R. Scott, Members of the Committee for 
General Purposes, and Mr. Francis Levien, the Secretary, 
attended as a deputation from the Stock Exchange, and 
presented the following address to the Governor and 
Directors of the Bank of England :— 

Committee Room, the Stock Exchange, 
London, E.C., December 30th, 1890. 

Sm,—On behalf of the Members of the Stock Exchange, 
the Committee, as their representatives, desire to express 
their high appreciation of the admirable and effective 
manner in which the recent monetary crisis was met by 
yourself as Governor of the Bank of England, ably 
supported as you were by your co-Directors. 

ing from their poewe necessarily well acquainted 
with the unexampled character of this crisis, the Com- 
mittee are fully able to estimate the magnitude of the 
disaster which at one time threatened to disorganise, if not 
to overwhelm, the vast financial and commercial interests 
of this and other countries, and they are convinced that it 
was almost entirely owing to the masterly ability with 
which the measures of yourself and the Court of Directors 
were carried out in the negotiations in this country and 
abroad, and more especially to the firm and decisive manner 
in which your great influence, as Governor, was so wisely 
and courageously exercised, that a panic of unparalleled 
dimensions was averted. 

Holding these views, Sir, the Committee beg unani- 
mously to offer you and your co-Directors the very best 
thanks of the community they represent. 

H. Roxesy Pricg, Chairman. 
S. Unperuitt, Deputy-Chairman. 
Francis Levien, Secretary. 

William Lidderdale, Esq., Governor, Bank of England. 

Before reading the Address, Mr. Rokeby Price made 
the following observations :— 

“Having the honour to be the Chairman of the Com- 
mittee of the Stock Exchange, I have come, with various 
members of the Committee, to ask the Governor’s accept- 
ance of this Address. Like other members of the com- 
munity, we are fully sensible of the great services rendered 
by him and his colleagues, the Deputy-Governor and 
Directors of the Bank of England, in the recent unparalleled 
crisis. We believe that if the Bank had not acted in the 
decided way they did, a great disaster would have befallen 
the mercantile community. The Bank of England, of 
which every Englishman is proud, in its long career of 
wise, judicious, and able management, has never rendered 
to the country greater service than it has in 1890. We 
do not presume to speak for other bodies than our own, 
but we believe our views on this occasion are entertained 
in every circle of business men in the country. 

“| have to assure you, Sir, that the members of the Stock 
Exchange will never forget the debt of gratitude they owe 
to the Bank. 

‘In conclusion, on their behalf, I beg to wish you every 
happiness in the future, and that when you retire from the 
honourable and highly-responsible position of Governor of 


the Bank of |} 
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uliarly well able to judge of the magnitude of the crisis, 
coal of the consequences that would have followed the sus- 
pension of Messrs Baring Brothers and Co., with liabilities 
to the extent of £21,000,000. What these consequences 
might have been I hardly dare to think. What security 
would have been saleable? What bills could have been 
discounted, if so great a disaster had really come to pass? 

“We have been enabled to escape that danger, and we 
may congratulate ourselves on the peace and quiet we are 
now enjoying, instead of the panic which would have 
followed the announcement of the failure of so great a firm, 
—a panic which would have extended far an wide, and 
reached far beyond these shores. as 

“When you thank the Bank of England it is very 
important to bear in mind the willing and cheerful 
assistance that we have received from others. In the first 
place from Lord Rothschild, whose influence with the Bank 
of France was of such assistance to us in obtaining those 
means, without which we could not have rendered the 
aid we were enabled to give. Secondly, the help of Her 
Majesty's Government in the assurance of support if 
required, a support which it has happily not been necessary 
to claim. Equally valuable was the prompt assistance of 
those who subscribed to the Gaarantee Fund, without 
which it would have been impossible even for the 
Bank of England to have undertaken so enormous a 
responsibility. 

“So far as you refer to my personal exertions, I shall 
always remember with pride and satisfaction that, in the 
opinion of such a body as yours, in a moment of danger I 
was able to do my duty.” 








BUSINESS NOTES. 


State Insurance in Denmark.—At the present time, 
when the question of the assurance of civil service officials 
in this country is in some prominence, the report on the 
system prevailing in Denmark, compiled for the Foreign 
Office by Mr W. E. Goschen, formerly First Secretary at 
Copenhagen, but now transferred to Lisbon, is especially 
acceptable, and will be read with considerable interest. 
Mr Goschen traces the history of the Danish system as far 
back as the year 1740, when he shows every Govern- 
ment official in Denmark, civil, naval, or military, was 
compelled by law to devote a certain portion of his salary 
to making a suitable provision for his widow in the event 
of his death. There seems, however, to have been great 
difficulty in framing a scheme on sound principles. Regula- 
tions were made which were too lenient, contributions from 
the salaries of the officials were fixed at too low a figure, 
and the institution instead of paying its way, became a 
burden on the State. Moreover, when not absolutely 
compulsory, very few availed themselves of the right to 
purchase annuities even after having paid the obligatory 
contribution of a first month’s salary. ‘These and other 
difficulties arose, and had to be met in various ways, 
and it was not until the year 1871 that the scheme 
developed into its present form, which appears to 
have met with considerable success. In that year the 
Government established “The Life Insurance and Provi- 
dent Society of 1871,” which took over all the claims, 
rights, and liabilities of the previous institutions, and which 
is under the guarantee of the State, although its capital is 
independent of the Exchequer. All married Government 
officials, qualified to receive a pension, who are either in 
discharge of their duties or in receipt of the half-pay super- 
annuation allowance, are compelled to secure in this Society 
an annuity for their widows, amounting to at least one- 


iugland, it may be with the consciousness that | fifth of their salaries,but not exceeding 1,200 kroner (£66) 


you have done your duty manfully, wisely, and without | per annum, or, if they prefer it, they may insure their 


fear, and have justly earned the thanks of the whole mer- 
cantile community.” 


The Governor, having accepted a copy of the Address, 
replied as follows :—- 


Mr. Rokeby Price, and gentlamen of the Stock Ex- 
change, I am sure my colleagues will appreciate, as highly 


as | do, the honour you have done the Bank of England in 


presenting this Address, and will value the favourable 
opivion of their action which has been expressed, an 
opinion the more to be appreciated as coming from a body 


ee 





lives for a sum not less than fifteen times the amount of 
such annuity. The only officials exempt from this regula- 
tion are those who by service have secured for their widows 
the highest pension which is granted, about £44 per 
annum, or who are in a position to prove that an annual 
income amounting to at least 1,200 kroner (£66) has other- 
wise been secured to their widows. The premiums are 
payable one year in advance, and are deducted from the 
salary, or the superannuation allowance, of the official. 
The annuity system is found to be more popular than 
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the insurance system, not only because it is cheaper, 
but because the only medicai certificate required 
is one to the effect that the applicant “is in no immediate 
danger of death.” The funds of the institution, which has 
been entirely self-supporting, have increased year by year 
until at the end of 1889 they stood at 61,000,000 kroner 
(about £3,400,000). | At the last quinquennial valuation 
in 1885 it was found that, after making all allowances, 
there was a surplus of 4,500,000 kroner (£250,000), which 
was distributed as bonus. Whilst characterising such 
results as eminently successful Mr W. E. Goschen refuses 
‘to advance an opinion as to whether such a system would 
be equally applicable to a wealthier and more densely- 
populated country, where, moreover, encroachments by the 


State upon the field of private enterprise might perhaps be 
regarded with a jealous eye.” 


; French Commercial Treaties.—The French Minister for 
Foreign Affairs, M. Ribot, attended the Committee of the 
Chamber of Deputies on Customs Tariffs before its adjourn- 





THE REVENUE. : 


ment for the Christmas recess. It was settled that com- 





wee 


mercial treaties containing tariffs shall be forthwith ° 


denounced; that treaties—such as thuse with Austria, 
Mexico, and Russia—which only contain most-favoured 
nation clauses as to tariffs shall be further cousidered ; and 
a disposition was manifested to leave untouched for the 
present treaties which do not contain tariil engagements, 
but are limited to such details as trade marks, navigation 
questions, and the position of French citizeas abroad. 
According to this view of the case, the Treaty of 1882 with 
England, which leaves! Customs duties to be regulated by 
domestic legislation apart from treaty, will not be termi- 
nated at present. 





Bankers’ Clearing House Returns.—The return of the 
Bankers’ Clearing House for the past year has just been 
issued, and, as will be seen from the following table, shows 
that the amount of the transactions surpassed even the 
high figures of 1889, and is thus the largest amount on 
record. 





——— cnet vinnie Or - oe 
ee 





An Apstract of the Tora Propvce of the Revenve of the Unitep Krycpom, in the expired portion of the Year Ending March 31, 


Quarter Ending 31st 


| 
December, 1890. | 





























Quarter Ending 3ist 
December, 1890. 








1891, compared with the corresponding Period of the Preceding Year. 


Expired Portion of the Year Expired Portion of the Year 
Ending 31st March, 1890. | Ending 31st March, 1891. 









































—_— | a ae 
rae Transfer’d) Transfer’d Transfer'd) . Transfer'd) 
'Paidinto! to the | | Paidinto tothe | 'Paid into. tothe | | Paid into| to the 
the Ex- | Local |), Total | the Ex- | Local | ptOtal | the Ex- | Local | pretal | the Ex- | Local oles 
| chequer, | Taxation | uce. | chequer. Taxation | *TC¥CC- | chequer. Taxation | Ce. | chequer. | Taxation | _ 
| Account. Account. | | Account. | Account. | 
re ae | 2 Ste Re ey SS WE TE Ss 
Customs .........seseeseeseeseeseeseeseeseeseesees) 5,879,000 | . | 5,879,000 | 5,879,000 55.691 | 5,477,691 {15308000 , —..., = 15,298,000 [14,790,000 | 124,489 |14.914,489 
ae .ee| 7,015,000 | 1,355,000 | 8,370,000 | 7,120,000 | 1,9755,00 | 9,095,500 {18,255,000 | 1,955,000 {20,240,000 19,460,000 | 2,444,919 ,21,9 14,919 
Stamps ...... 3,480,000 | 522,000 | 4,002,010 | 3,360,000 , 484,000 . 3,844,000 | 9,970,000 | 1,282,520 (11,252,620 (10,490,000 | 1,428,401 }1),918,401 
OS pee ear 5,000 5.000 | 5.000 Se j 5,000 | 65,000 | a | 65,000 | €5,°00 ! . } 65,060 
House Duty 35,000 . 35,000 | —- 25,000 | | 95,000 | 605,002 | + | 605,000 | 530,000 580,009 
Property and Income Tax ............... 1,110,000 ie 1,119,000 | 1,180,000 | 1,180,0u0 | 4,080,000 | | 4,°80,000 | 4189400, 4,180,000 
Post Office ...... uSetnes eR saiised ccivavesscnesssene 2,390,000 ae | 2,390,000 | 2,490,000 | 2,490,000 | 6,850,000 | | 6,820,600 | 7,050,000 , | 7,050,000 
Telegraph Service  .............0..0scesceeeee 590,000 a 5 90,000 | 615,000 ' 615,000 | 1,735,000 | ; 1,735,0u0 | 1,840,000 . | 1,940,000 
SR reeS 160,000 .» | 160,000 | 160,000 160,000 | 325,000 | | 325.000 | 325,00 325,000 
Interest on Purchase Money of Suez | | | i } 
Canal Shares, &C... .............cesese0ee u3¢s1} ... | 113,081 | 211,097 | 211,097 | 173,326 | | 178,326 | 241,935 |... «=| 241,985 
EROS. $08,717 | | 800,717 | 656,173 656,173 | 2,449,229 | | 2,449,229 | 2,117,393 2,117,293 
its Scinisaiticalabanuciet 21,577,798 | 1,877,000 |23,454.798 (21.244.270 | 9,515,191 29,759,461 (F9915,555 | 8.237.520 63,188,075 61.199,228 3.097.800 | 65,137.137 | 
II. i . : 
Increase and Decrease in the Totat Propvuce of the ReveNnve in the expired portion of the Year ending 31st March, 1891, a 


___compared with the corresponding Period of the Preceding Year. 


| Quarter Ending 30 June, Quarter Ending 30 Sept , Quarter Ending 31 Dec., Quarter Ending 31 March, Expired Portion of the 
1s, 18990. 1890. | 1891. Year Ending 31 Mar. i891 | 


-— | 














| Increase. 




































































| Increase. | Decrease Decrease. | Increase. | Decrease. Increase. | Decrease. Increase. ; Decrease. 
eae — ees ee . rac ta ea 
& | & £ £ £ £ | £ | £ £ £ | 
190,000 | ee | vs 272,202 kee 401,309 abn in 3° 483,501 
584,419 | 356 000 v.~—s«|S 726,600 wl ee 1064919 |. 
518881 | | 305,000 | “ a | 158,000 am | Be 665,881 | we 
ere eos ges | <i j | gee } ees } eee eee i see ‘ 

ME id | cs conpshncenidiaxtes caricovenss) ae | 15,000 7 ms css | 10,000 | oad } ads es i 25,000 

Property and Income Tax .............060. ' 20,000 sie | 10,000 | sg 70,000 obs = “ 100,000 | “ 

I Sininiesssctinahedintieidinbes vssess 60,000 a | go.0co | 1€0,060 ae ; 220,000 | E 

Welegraph Bervice . . ... ..ccse-ssreos...s0000 30,000 50,000 | sn 25,000 = 206,000 | 

NEED. int cnthouals cubicsabhosraciatts | vis | on i oe asi 1 

Interest on Purchase Money of Suez | | 

Canal Shares, &C. ......ccc:.ccceee esseeees | wis 35,084 | 5,677 | a | 98,01 Z we 68,600 in 

BID cas vcanicoosks: avausnssstesserancee 206,590 =| 19,307 | ; go 144,544 | ‘a | ob 331,838 

PO icicitictiiiaade ci. 3S 256,683 | 804,984 272,202 1,018,516 ‘ 713,853 \ 2,824,409 880,347 
— ee —— —eu —_—_—_—_——_—,-- 
ay _eit Net Increase, £1 146.617 | Net Increase, £532,782 Net Increase, £304,663 | Net Increase, £1,984,052 
Iu. 

An Account showing the Receipts into the ExcHeQver in the Quarter ending December 31, 1890, the Issves Ovr of the same, the 
Cuarcers on the ConsoLtipatep Funp at that Date, and the Suxptus or Dericrency of the Balance in the Exchequer on 
December 31, 1890, in respect of such Charges. 

£ & 
Income received into the Exchequer, as shown in Account IT. ............ 21,244,270 Net deficiency of the balance in the Exchequer to meet the charge on 
Amount raised for Supply purpuses by Issue of Treasury Bills— September 30, 1890, as per last ACCOUNE...........6:6 200 -csserceree: creer eae ees 3,798,474 
To replace Treasury Pills paid off ..................... €,605,000 Amount applied out of the Income to Supply Services ............ ........ 14,493,009 
To replace (in vart) Exchequer Bills paid off 35, Consolidated Fund Charges for the quarter to December 31, 1800, viz. :— 
Amount Raised under the National Debt Redemption Act, 1889 (52 Paid Before Remaining 
WM I Ba GOD oso bic vide cctedcc dah Ges ooh Weecendisveecdedbwoks Gbioee <thscvbchadessasseons 5,818,000 | Bist Inst. to be Paid, 
Received in Repayment of Advances— Debt Charges— £ £ 
WOR Glas Wtirennte OF WNION oiiscici cov cccseeseccovicaes cnccccecnieodcved, 545,' 00 Inside the fixed charge ...c..0..-:se0e08 769,175 5,007,848 
BN NI NIN ci sns ue inveceves cosnsinciundve dns givesesBuieeetaddesic esis 27,732 Naval Defence Fund .........  ...... 632,000 aie 
a —— Other Consolidated Pund Services ..... 326,004 
33,675,002 Principal of Exchequer Bills ............ 27,000 
Excess of the sums charged on the Consolidated Fund on December Principal of Treasury Bilis— 
31, 1890, payable in March quarter, 1891, above the balance in the PGr BUD GAG... ..2--ici0-000. censssevsoresesed> SEFO,OOD 
Exchequer on December 31, 1390, viz. :— £ Money raised under the National Debt 
Excess of charge in Great Britaim .........c0cccosessescsseeseee 3,063,168 Redemption Act, 1889, repaid ......... 6,148,008... oon 
Surplus over charge in Ireland preces 185.501 : Advances for purchase of bullion for 
Net deficiency.......0.....ccssccsssseserseree coscereee ee *2 877,667 GOL ere Le ee ee 420,000... oe 
£ Advances under the Imperial Defence 
Total of charges (as on the other side)......... 18,261,226 BM, TT sadhiese nine tiki cs devsidcuccnsvosene 280,000 
Paid out of growing produce in December ne 
EE, BN ia oie bn stdb ie o sc ic Se ce hhbe te lecekk 12,978,269 12,978,269 5,282,057 
Steen —— 18,261,226 
Portion of charges remaining to be paid on 
RO NB SR one nadii ie sah sisicd mapas stdeaxserneesen; ; ARR 
To meet which there was in the Exchequer 
On December 31, 1890.00... .cc.ccsssesscesessseeee 2,405,290 
* Net deficiency as above.......... 2,877,667 
86,552,669 * $08,56808 - 
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The total clearing of the year was thus £7,801,408,000— 
an increase of £182,282,000. Of this increase the clearances 
on Stock Exchange Pay-days account, it will be seen, 
for as much as £77,701,000, the total this re being 
£1,416,543 000. The mts on Consols account 
days for the same period amounted to £358,598,000, 
teing an increase of £6,908,000 as compared with 1889, 
but the amount ing through on the fourths of the 
months amoun to £289,107,000, and show a decrease 
of £1,010,000 as compared with 1889, although they are 
considerably above those of any other previous year. But, 
although the total figuresreached in 1890 were high, the rate 
of growth was considerably less than in 1889, for in that year 
the increase over 1888 in the whole clearing was 
£676,594,000 ; on Stock Exchange Pay-days, £86,376,000 ; 
and on the fourths of the months—the usual commercial 
settling day—there was an increase of £18,026,000, instead 
of the small decrease shown in the past year. It will be 
seen that the business of the Bankers’ Ciearing House has 
just doubled during the last twenty years. 
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On Consols 
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Totals for | On Fourth 3 | 
| Days. 
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' e Days. 
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1,043,464,000, 251,572,000 
000 1,010,456,000) 260 
_ 1,038,257,000) 
000, 1,015,959.000) 
806,356,000) 


564,935,000 149,932,000 
155,068,000 523,349,000 134'552,000 
Failures in the United Kingdom.—In his annual statis- 
tical statement Mr. Richard Seyd places the total number 
of failures announced during the past year at 7,876—viz., 
4,762 bankrupts and 3,114 deeds of arrangement. Some- 
what higher totals are, however, given in Kemp’s Mercantile 
Gazette, which records the number of failures in each of the 


3,425,185,000 
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j | 
Deeds of 
England and Wales. Bankruptcies Arrangement 
| | 
Trade. | 1890. 1889. | 1890. | 1889. 
a cerns saesen rman acd iaaeeenteouperan — soa aren 
uilding and timber trades.......,....... 564 | 582) 349 367 
Chemists and druggists................... | 64| 77| 39| 49 
Coal and mining trades..................... 7 | 94) 41) 6&7 
Corn, cattle, and seed trades ............ 187 | 214) 123 122 
Drapery, silk, and woollen trades ...... 388 | 476 | 758 | 728 
Earthenware and glass trades ............ 22/ 2| | 38 
SII onshoansiietesniessnabecantupansestioenneta 179 | 252) 117)| 169 
Furniture and upholstery trades... 64; 78| 68| 74 
Grocery and provision trades ........... | 767 | 906} 830{| 853 
Hardware and metal trades ............... | 7 81 9; 79 
Tron and steel trades ................0c0000- | 105| 141| 64) 79 
Jewellery and fancy trades ............ 123 | 135| 116) 140 
Leather and coach trades .................. 221 | 245| 251) 287 
Merchants, brokers, and agents ......... 236 | 254 86 69 
Printing and stationery trades ......... | ae 81 | 64 61 
Wine, spirit, beer, and tobacco trades} 353 391) 181 | 213 
IUD -senscitncnescesnchavendenesanett | 539} 551 | 104 | 106 
Totals for England and Wales ......... | 4,036 | 4,586 | 3,317 |3,491 
- Trelan si didenebeserkecsouts Midibwenctnd 155 | 163 | 135; 80 
»» Scotland 933 | 920) 530| 544 


: ececconescewsescces te eeeeeeens j ; . so 
Both in the number of bankruptcies and in that of deeds 
of arrangement there was. falling off last year, the decline 
extending to nearly all branches of trade. 


hand, however, there was a decided increase 
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On the other 


( in the number 
|i companies that went into liquidation, the figures | 








1890, 1889. 
Companies. Com va Compul- 
as oy Voluntary; sory (Voluntary 
Liqui- Liqui- Liqui- Liqui- 
dation. dation, | dation. dation. 
—_——_—_——— | + | 
et | 
Banking............-.++:. 3 | 17 a 7 
inal. 77 486 82 | 431 
Manufacturing......... 3 | 195 =| 8 | 1% 
Total England...... 115 698 | 131 | (613 
Scotland ............... PP Stee a8 oo ae 
IT as Lisasccsepetsk ey ees re 
TotalUnit’dKngdm 121 75 | 133 | 672 








Wills and Bequests,—The Illustrated London News 
gives the following list of wills proved, with the amount 


of the personalty in each case: 


Right Hon. Amelia, Countess of Orkne 
Right Hon. Francis Robert St. Clair Erskine, Earl of 
1 
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Roselyn 
Sir Archibald Douglas Stewart, Bart., J.P., D.L., late of 


Murtly Castle 
Edgbaston 


Elysées, Paris 


Surrey 


sere eee eeeeereeteeereeee 





Foreign Correspondence. 





FRANCE. 
(FROM OUR OWN CORRESPONDENT. ) 


last too late for my letter :— 
DEBTOR. 
mm 26, 1890. 
Capital of the bank ......... 182,500,000 0 
Profits in addition to capi- 
tal (Art Law of June 9, 
sdedpesenniatanenineed 8,002,318 54 ... 
Reserve of the Bank and its 
PANCHOS. ....000ccccccceccee 22,105,750 14 ... 
Reserve of landed property 4,000,000 0 
Special reserve..........eseee 


otes in circulation 
Interest on securities trans- 
ferred or deposited...... 


Banknotes to order, recei 
payableatsight ......... 41,257,334 64 
Treasury account current 
SEIIOD cstheunsoinansepeien 188,005,190 85 
Current accounts, Paris...... 380,869,526 28 
Do branch banks............ 51,794,247 O ... 
Dividends payable ............ 1,635,454 70... 


Discounts and sundry inte- 


See eeerereeeeeceeeeseeeeeee 


Cee eereeeeereereeeses 


ep cdcincccececosacnce:teeeee 35,166,234 


, 46 


BOR » ccvcicesenvivenien 4,000,310,487 6 .. 3,990,905,700 81 ... 
CREDITOR, 
Oash in hand and in branch f c f ° 
IRID. nacsvervepetecasceence 2,372,546,245 71 .. 2,370,693,553 91 .. 
Commercial bills overdue... 404,214 83... 39,796 70 ... 
Commercial bills discounted 
in Paris not yet due ... 379,512,465 46 ... 358,765,828 44 


Do foreign bills.. ............ 
Commercial bills, branch 


See eeenereeeeeneeeeseees 


9,662,500 
269,400 


Re eeeeeeeeeeeeeseeeee 


Do in branch banks......... 
Do in public — ~ 


144,221,645 
ventions, June 10, 1875, 
and March i 


|, 1878)....06 140,090,000 0 ., 
Government stock reserve... 12,980,750 14... 
Do oe senaddinniein’ 99,626,220 80 
Rentes Immoilisées (Law 


of June 9, 1857)..........0 
Hotel and furniture of the 
bank and landed pro- 


100,000,000 0 


perty branches............ 13,360,655 0 ... 13,335,655 9 
Expensesof management... 6,789,013 23... 6,721,998 78 ... 
Employ of the special re- 

BETVE  w.cccsrersessesssenesens 8,907,444 16 .. 8,907,444 16 ... 

OB. .recssescerseescesssoesses 104,118,101 48 ... 100,330,140 82... 
Total .cccccccccccssees 4,000,310,487 6  ...8,990,905,700 81 .. 


The above return compared with that for the preceding 


14,184,913 93... 
1,186,687 41 ... 


75,197,442 99... 
413,504,619 0 ... 


0 
5 0. 
119,509,740 26 .., 
© .. 141,089,157 


Paris, January 1. 
New Year’s Day being a public holiday, as was Christmas 

Day last week, the publication of the Bank of France return 

isagain deferred. The subjoined is that issued on Friday 


Dec. 18, 1890. 
f c 
182,500,000 0 .., 


8,002,313 54 ... 
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Noumsperor Companies Put in LiQuiDATION. 





Mr William Marston Warden, J.P., late of Fair Lawn, 
Mrs Mary de la Chere, late of 116 Avenue des Champs 
Mr John Armstrong, M.D., late of Greenstreet green, Kent 
Mr Archibald Forman, late of Pine Tree Hill, Camberley, 


CERRO O REE EER eee SER EE HEHEHE REET HEHEHE EE EEE EEE EE TE EEE OOD 


22,195,750 14 .. 


4,000,000 O .., 


8,907,444 16 


"". 8,062,093,655 0 


13,721,342 20 


1,186,687 41... 
48,728,411 74 ... 


8,867,000 
316 400 
116,852,111 


» 140,000,000 0 


onoo 
: : 


12,980,750 14 |. 


99,626,220 80 


e+ 100,000,000 0 


week exhibits the following changes :— 


SR Oe Renee eRe eee ere e eens eeeereeeee 


POOR eee ee eee eeeeeeeereeeeee 


‘..8,003,076,500 0 
10,351,910 16... 
42,163,255 88... 
« 200,302,151 45. 
. 329,584,806 43... 


55,564,358 0 .., 
1,693,614 70... 


w. 308,445,230 34 
75,197,442 99... ane 


437,182,201 0 ... 


* 109/394,991 75 
; 139/424,628 0 


+ 140,000,000 0 























87,000 
145,000 
240,000 


Dec. 26, 1889. 
f c 
182,500,000 0 


8,002,313 54 
22,105,750 14 
4,000,000 6 
9,907,444 16 
9,581,706 93 
49,753,938 60 
315,531.241 21 
358,438,382 1 
59,088,555 0 
1,551,445 75 
12,726,896 83 


1,449,499 52 
39,613,78% 31 


4,076,9462 5& 








f 6 
2,520,735,965 2 
516,908 12 


375,793,664 0 






12,980,750 14 
99,626,303 90 


100,000,090 0 
13,261,410 0 
6,860,329 93 


9,907,444 16 
218,898,336 47 


4,076,942,462 5 





‘The offers of London bills, to make 
-caused the exchange to recede on 
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The advances on public securities increased six millions. | new tariff, which will continue to occupy public opizion 


rovision for the loan, 
onday to 25f 16c, and 
some bullion houses took advantage of the rate to purchase 


{|.gold in London for Germany. The sterling exchange has 


||-since recovered to 25f 20c on a report on good authority, 
although not yet officiall 


confirmed, that to prevent a 


|| drain of gold from the Bank of England the French Govern- 


Gold ...... 1,126,035,270=45,041,411 ... 


—oomee 


-concluded below it. 


ment will authorise London bankers toreceive subscriptions 
for the loan which will prevent a displacement of capital, 
as the loan is expected to be covered many times over, and 
the greater part of the deposits on application will have to 
be returned. Private discount is still up to the Bank rate, 
and only some small transactions in choice paper have been 
No exports or imports of gold have 
taken place during the present week. ‘The cash reserve in 


last week’s return was composed as under :— 


December 26. 
£ 


Francs. 


December 18. 
Francs. £ 
1,124,105,727 = 44,964,229 


Silver ... 1,246,210,975—49,848,439 ... 1,246,587,826=49,863,513 


2,572,246,245= 94,889,850 ... 2,370,693,553= 94,827,742 


The Bank dividend for the second half of the year is 
82f 47c, or 80f nett, making 161f 85c for the year, against 
156f 60c for 1889. 


The Treasury has come to the assistance of the market 








j| at the settlement by ordering the reimbursement of the 
Trentennial and Liquidation bonds on the 3rd January, in 


Paris, and the 14th in the departments, or before the issue 
of the loan by which they are to be converted. They amount 
to a total of 170 millions, the greater part of which are held 
in Paris, and the sum will be consequently set free before 
pay day of the account. Bonds, for which payment is not 
claimed by the 31st January, will be converted into Treasury 


}| bills at sight, carrying 1 per cent. interest for one year, 


{|} des Depots et Consignations. 


renner a 


after which the amount will be deposited at the Caisse 
The certificates issued by 
the Treasury against the deposit of bonds for redemption 
‘will be accepted for subscriptions to the new loan. 

A note from the ‘l'reasury announces that the law 
raising the coupon tax from 3 to 4 per cent. will be applied 
to coupons falling due on January Ist, but that those of a 
previous date presented for payment on and after 
January Ist will only be charged the old duty. The Suez 
Canal Company, which had continued the practice of dis- 
counting its January coupons, notifies that the surtax not 
deducted will be charged on the July coupon. Purchasers 
of French shares and bonds should now bear in mind that 
the different taxes deducted from coupons amount to about 
10 per cent. of the nominal value. 

‘France ‘has reason for satisfaction at the economic results 
of the past-year. After the impetus given to trade by the 
Exhibition, a retrogression would have caused neither sur- 


‘prise nor alarm, and was, in fact, expected. All the visible 


elements of the national prosperity were nevertheless main- 
tained and improved on. The revenue shows a large 


— on that of the favoured year 1889; the foreign 


trade in both imports and exports has increased; the 
railway receipts have not materially declined; and 
the public funds, from the absence of war alarms 


{| abroad, the political calm at home, and the prudence 


j| value in the year. 


4; money market. 


of French investors, have obtained a large enhancement of 
No financial catastrophes like those 
of the Panama Company, the Société des Métaux, and 
the Comptoir d’Escompte, the effects of which continued 
to be felt in 1889, occurred during the year. ‘The 
period was not, however, one of activity in the French 
The series of Russian conversions was 


}| closed for the time by loans of 360 and 300 millions ; the 


conversion of the Daira bonds was undertaken by a Paris 
house, with, however, only partial success; and some 


jj minor affairs, among others an issue of Portuguese Rail- 


way bonds and some French industrial undertakings started 
in London, proved complete failures. The French Con- 
version loan has, however, been hanging over the market 


jj since the commencement of the year, but the delay in 


= it on the market will cause the Treasury to benefit 
y the rise in rentes, which would have accrued to the 
public had the loan been issued last spring. The great 
economic event of 1890 has been the preparation of the 


during the new year, not less abroad than in France. The 
success of the campaign in favour of unlimited protection 
will depend on the resistance, the designed policy of ex- 
clusion of foreign manufacturers may encounter from 
foreign Governments, for the course of events has shown 
that the French Parliament is rather disposed to aggravate 
than to moderate tariffs proposed by the Government. 

The rise of French ordinary Threes in 1889, when they 
gained 4f 55c, was accentuated in the year just ended, yes- 
terday’s last price compared with that at the close of the 
previous year showing a gain of 7f 75c. Redeemable 
Threes have been left behind a little in the improvement, 
having improved only 4f 45c in place of 5f 20c in 1889. 
As they approach par, and they are now only 34 below, the 
premium on redemption diminishes, and the margin between 
their price and that of the old Threes contracts. The law just 
passed making a compulsory conversion of Trentennial and 
LiquidationBonds, although they were supposed to be only 
redeemable by drawings ending in 1907 for the former and 
1899 for the latter, has produced a bad effect, as with that 
precedent holders of Redeemable Threes are exposed to a 
conversion should that stock riseabove par, notwithstanding 
the table of redemption by drawings in 75 years. At the 
end of 1889 the Four per Cent. T'rentennial stood at 515f 
per bond of 500f, and the Five per Cent. Liquidation Bonds 
at 540f, butas both arecalled forredemption at the end of the 
— week, the former have declined to 500f, and the 
atter, which carry five months’ interest, to 511f. Four and 
a-Half per Cent. Rentes, instead of gaining 1f 40c, as in 1889, 
lost 95c in 1890, as they are a year nearer the date of 1393, 
when they will be convertible. They also would, no doubt, 
have been paid off but for the engagement, when the 
interest was reduced from 5 to 44 per cent. in 1883, that 
they should be free from conversion for ten years I[t may 
be stated that the rise in Three per Cent. Rentes—and, in 
fact, that of French stocks and shares generally— 
was obtained in the first nine months of the year. Threes 
stood on September 30th at 95 ex div., which was their 
price yesterday. ‘Tunisian Three and a Half per Cent. Bonds, 
guaranteed by France, haverisen 20f on the year to 5U9f 50c. 
Most Foreign State bonds are higher on the year, the excep- 
tions being Portuguese Threes, which have lost 7 points, 
and Italian, which lose 85 centimes. ‘The latter have, 
however, held their ground fairly, considering the manner 
in which they are ‘“beared” here on the market, and 
written down by the Press for political motives ; but, as the 
French publicare the largest holders outside of Italy, the loss 
falls on them principally. Russian bonds, on the contrary, 
are written up for political purposes also, and Gold Fours 
have gained four to five points, at 97 to 98, after touching 
par for a moment. Bank of France shares have risen 295f, 
Crédit Lyonnais 130f, at 818f 75c, £ ocieté Générale 41f 25c, 
at 497f 50c, Banque d’Escompte 50f, at 572f 50c, Banque 
de Paris 67f 50c ; New Comptoir d’Escompte shares have 
declined 5f, to 638f 75c ; Old Comptoir have advanced from - 
14uf to 360f, on the improved prospects of the liquidation. 
Depots et Comptes Courants Bank shares have lost 5f, at 
592f 50c, and Crédit Mobilier 13f 75c, at 430c. All French 
railway shares have improved, although, with the exception 
of the Northern, which paid 6f more than in 189, the 
dividends of the companies are limited in consequence of 
their debt to the State. Eastern rose 62f 50c on the year, 
Lyons 147f 50c, Southern 117f 5uc, Northern 76f 25c, 
Orleans 120f, and Westerns 71f25c. Lombard shares have 
gained 2uf, and Austrian 47f 50c, at 562f 50c. Meridional of 
Italy fell 20f, to 685f; North of Spain, 15f, to 350f ; Portu- 
guese, 45f to 580f. French railway bonds have risen about 
15f, their prices ranging from 430f for Eastern, to 450f for 
the Northern. Asthey have a State guarantee, their price 
is governed by that of redeemable Rentes, and their net 
revenue is within a small fraction the same. Austrian 
Three per Cent. bonds at 418f have remained stationary ; 
Lombards and Saragossa have gained 20f, at 339f and 395f; 
Portuguese have lost 35f, at 340f. In the miscellaneous 
share department, Suez shares have risen 108f 75¢; 
Omnibus shares, 47f 50c to 123f; Transatlantic Steamship, 
15f, to 625f ; Société des Métaux, 30f to 75f ; Transatlantic 
Cables, 25f, to 170f ; Messageries Steamships have remained 
stationary, at642f 50c. Nickel shares have advanced 
160f, to 740f; Malfidano Mines, 785f, to 2,660f; Mokta- 
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el-Hadia, 145f to 890f; and Vichy Company’s shares 
of 530f have risen from 4,400f to 5,700f. On the 
other hand, Paris Gas shares have receded from 1,450f 
to 1,435f. The arrangement with the City of Paris fora 
reduction in the price of gas in return for a prolongation of 
the monopoly, which it was hoped would have been con- 
cluded and executed on the Ist January, has not been 
carried through. Panama shares have relapsed from 68f to 
86f 25c; Cab Company from 765f to 720f ; Eiffel Tower 
shares have lost 120f, at 272f 50¢ ; and Dynamite Company, 
157f 50¢e, at 550f 75c. 

The following were yesterday’s closing prices of some of 
the stocks and shares named above, with the variations on 
the week :— 





Par. Dec. 31 Dec. 24. 

f fc ee fe 
Three per Cents ....... ~- 100.4. 95 5 ww 4774 + 0275 
Redeemable Thiees...... 100 .. 96 55 ... 9615 + 040 
Four-and-Halfs ......... 10-0... 104274... 10430 - O 25 
NIE - cSesseumnonensallolies 190 .. Of TS 44 9415 + 020 
Austrian Gold 4 % ...... 100... 9580 .. 9515 + 065 
Turkish Fours............ 1co.. «6. 18 85 ww «668 40 + 0 4S 
Egyptian Unified ...... ee 3 ee eee 
Bank of France Shares 1,000 ... 4,305 xd 4400 0 - 15 0 
Banque de Paris 500... 858 75 846 25 + 12 50 
Crédit Foncier ............ - 1,307 50 1310 0 — 2650 
Paris Gas Shares 1,435 1430 0 + 5 0 
SIGE. cnigasseneeesece 2,420 0 2,407 50 + 12 50 
SS eee ~ 2625 37 50 - 125 
Northern Railway ...... 400 ... 1,850 0 ... 1855 0 - 5 0 
Western Railway ...... 500... 1,030 0 ... 10385 0 — 5 0 
Orleans Railway ......... 500... 1,490 0 ... 1,490 0... ... 
Eastern Railway ......... 500... 880 0... 875 0 + 5 0 
Lyons Railway............ 500 ... 1,482 50 ... 1,477 50 + 5 0 
Southern Railway ...... ~ 1,827 6 .. 183% 0 ~ 78 
South of Austrian Rail. 500... 31375 .. 30875 + 5 0O 
NO RBIS. ou. occrscnccedess - 586 87 586 25 + 0 62 


I stated recently that the Crédit Foncier had reduced its 
rate of interest on mortgage loans from 4f 85c to 4f 50c per 
cent., in consequence of the decline in the business from 
the competition of unemployed money. A table of theloans 
and reimbursements during the last ten years shows that 
the latter, which in 1882 represented in amount only 9 per 
cent. of the former, reached in 1889 85 per cent., and is 
expected to exceed the new loans in 1890. In 1880 the 
mortgage loans amounted to 218 millions, and the reim- 
bursements to 82 millions, a proportion of 38 per cent. ; in 
1882 the former rose to 330 millions, while the latter fell to 
30 millions only, but that was the year of the crisis, when 
loan money was scarce, for in 1883 the borrowing descended 
to 254 millions, and the repayments to 37 millions, or 15 
per cent. Since that year, however, the loans have gradu- 
ally decreased to 102 millions only in 1889, while the reim- 
bursements have steadily increased to 87 millions, and it 
may be supposed that the repayments are by the best class 
of borrowers, those who can offer the most marketable 


property as security. ‘The same cause, the higher capitalisa- | 


tion of interest, which has driven the Crédit Foncier to 
reduce its mortgage rate, will enable it to borrow also at a 
cheaper rate in its future issues of mortgage bonds, but, as 
it has still 200 millions of its last issue unemployed, that 
benefit will not be felt immediately. 

The Paris Municipal Council has followed the example 
of Parliament in voting an octroi duty on maize, and 
will levy a tax of 1f 50c per double ewt on that grain enter- 
ing the city in addition to the 1f 50¢ on maize entering 
France. ‘I'he motive is ,that in consequence of maize being 
substituted for oats in feeding horses, the city loses 
900,000f a year, oats being taxed at the same rate of 1f 50c. 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT. ) 
New York, December 22. 

Money is easier at the East, notably at Boston, New York, 
and Philadelphia, and the more favourable statement of the 
New York banks on December 20 added to the improved 
feeling which had already set in at that city. The monetary 
situation at the West, however, is still relatively unfavour- 
able, and continues to exert a restrictive influence on 
general trade. ‘The wave of contraction of credits took its 
rise in the East, and has been sweeping westward, so that 
one finds the West indifferent to the stringency in the 
Eastern money market almost until funds have begun to get 
a little easier, when banks and traders West of the 






















| remedial financial legislation. The Senatorial Caucus have 
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Alleghanies begin to experience something of what 
the East had been telling them. That is the case now. 


for several weeks, and several times loans of large amounts 


for by the borrowers. 


Here commercial paper is being taken up more freely than 


have been made. Further West the banks are not yet 
buying commercial paper except from regular customers, 
and even in those instances not always to the extent wished 
This influence, added to an excep- 
tional prolongation of unseasonably warm weather out West, 
has reduced the volume of trade still further during the 
week. At a few cities wool has been in somewhat more 
active request, particularly at Boston, but at others it has 
been duller, as at St Louis and elsewhere, and at no point 
has the price shown signs of advancing. Cotton has 
remained about stationary in price, although it reacted five 
points on the 19th instant on Bradstreet’s report, based on 
replies from nearly1,700 cotton crop correspondents, that the 
outlook is for a crop of probably 8,100,000 bales of cotton 
this year. Cotton goods, however, are duller. Brown 
cottons have moved a little more freely, constituting the 
exception, but at concessions as to price. Woollen goods 
have not moved off as rapidly as expected, and manufac- 
turers of woollens, notably in Philadelphia, are curtailing 
their output, and reducing purchases of raw wool, claiming 
that at present prices the finished products are unremunera- 
tive. Freereceipts of hogs have let prices of products down at 
the chief speculative centres, and Indian corn, notwithstand- 
ing therecent phenomenal reduction in availablestocks (nearly 
two-thirds from about 10,000,000 bushels) on November 1, 
1890, has actually declined fractionally. Wheat has shown 
rather more strength than was expected, with an increase 
of 584,000 bushels in available supplies, and an increase as 
well in the quantity afloat for Europe, and is up }c per 
bushel. The wiseacres differ as to the probable available 
surplus for export prior to the first of next July remaining 
in the United States. 'I'helargerestimateis about 40,000,000 
bushels—that made by the secretary of the Toledo Produce 
Exchange—while the more pronounced bulls do not believe 
that the total exceeded 30,000,000 bushels on December 15. 
In any event, exports continue quite free, when both coasts 
are considered, although the Pacific Coast is relatively the 
freer shipper of wheat. Prices of bunker and anthracite 
coal are practically unchanged, with the demand for each 
not quite up to late expectations. Pig-iron sales—the few 
that are made—probably show no actual change in prices, 
but it is the common belief that any considerable order of 
pig-iron could be placed at a price from 25c to 50¢ per ton 
below the nominal quotation ; steel rails also. ‘The latter 
are almost stagnant at this season, but the caucus mem- 
bers of the so-called steel rail mill combination have 
been and are believed to be still at work trying to perfect 
the organisation as to details of arrangement, with a view to 
improving the demand by a reduced output. The weak- 
ness in the pig-iron market can hardly be illustrated better 
than by calling attention to the fact that the large strike of 
Alabama iron ore miners, together with the extension thereof, 
contrary to expectation, has exerted as yet no appreciable 
influence on the price of pig-iron either South or North. 

It is no more than natural to expect, after the reported 
check to general trade for several weeks past, that the Bank 
clearings of the country would begin to indicate it. This 
evidence came last week, when clearings at 54 cities 
amounted to $1,117,213,517, a decrease as compared with 
the preceding week of 4? per cent., and as compared with 
the third week of December, 1889, of 3! per cent. New 
York City’s clearings alone, which constituted 59 per cent. 
of the total, were nearly 9 per cent. smaller than in the 
preceding week, owing in part to a marked dropping off of 
transactions in Wall; Street, but they were only 3! per cent. 
smaller than the aggregate in the third week of December 
last year. At 53 remaining cities, last week’s total bank 
clearings also decreased slightly, about 14 per cent., though 
the gain as compared with the third week in December, 
1889, amounted to 3! per cent. 

Leading Eastern bankers and many among the more 
conservative business men look with suspicion upon the 
apparently determined attitude of Congress with respect to 
























agreed on a Bill which is a partial compromise, and which 
provides forthe purchaseof 12,000,000 ouncesof silver within 
twelve months, in addition to the amount already authorised 
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by law to be purchased, not. more than 3,000,000 ounces, 
however, to be bought in one month. In payment for the 
silver so purchased legal-tender Treasury notes are to be 
isawed. The Bill also provides for the reduction of the 
compulsory requirement of the deposit of bonds by national 
banks with the United States Treasurer to $1,000, for each 
bank having afcapital of not more than $50,000, and limits 
the retirement of national bank notes to $3,000,000 
a month. Another section allows the banks to issue 
notes to par of bonds on deposit with the Treasurer. 
In addition, the Bill provides for additional purchases of 
silver and the issue of certificates thereon to make up 
for any retirement of national bank currency below 
$180,000,000. It provides also that whenever the market 
price of silver bullion shall have been continuously for a 
period of one year $1 or more /o-> 371°25 grains of pure 
silver, Treasury purchases of silver shall cease, and that 
owners of silver bullion may deposit the same in amounts of 
not less than $100, and have them coined or formed into 
bars without charge. The Act further provides for the 
recoinage of uncurrent subsidiary silver coins, and for the 
issue of ‘Treasury notes to an amount equal to the market 
value of the bullion made from the trade dollars now in the 
Treasury, and of the bullion to be formed from other trade 


j| dollars, and also upon the bullion value of $10,000,000 of 
{| the abraided and uncurrent subsidiary silver coins in the 
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||@ st not to reduce the discount rate at present. 


Treasury, and authorises the imposition of a charge equal 
to the cost of changing coin into gold bars in making such 
exchange at the mints. 

It is believed by many who may hardly be classed as 
silverites that the provision to substitute silver or Treasury 
notes based on silver for the retiring bank circulation 
would meet with little objection. The same is not said, 
however, by that class of critics with respect to the proposed 
additional purchases of silver in connection with existing 
requirements; and fault is found with the provision for free 
coinage of silver at the rate of $1 for 371°25 grains of 
silver. Under the enforcements of the latter provision it is 
only too likely that gold wouldspeedily become a commodity, 
and eommand a premium. Anabsurdoutcome of the project- 
ed increased purchases of silver would be our own inability to 
supply the demand (some 66,000,000 ounces within a year, 
against a total home production of only about 50,000,000 
ounces) and the possibility of aiding Austria (perhaps) or 
other foreign nations in getting rid of stocks of old silver. 
But the Great West and the New South are, or are very 
likely to be, “in the saddle ” at Washington. 
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GERMANY. 
(FROM OUR OWN CORRESPONDENT. ) 


Bern, Dec. 30. 

The old year appears to close with a partial restoration of 
confidence, for during the past few days quotations have 
been advancing, and business considerably brisker than of 
late. The private discount rate has declined to 4? per cent. 
At a meeting of a Committee of the Imperial Bank, which 
was held yesterday, the president of the Bank explained 
why a reduction of the Bank rate would not be opportune 
just now, although the condition of the Bank is better than 
it was at the close of 1889. The investments are smaller 
by 8 million marks, and the reserve of notes is larger by 
37 million marks, than last year. The metal stock has 
increased during the past week. But allthis does not do 
away with the chance that the duty free amount of note 
issue will be considerably surpassed, and in view of this, it 


These 
views were endorsed*by the Committee. 

The stock markets were very firm yesterday, and in some 
departments transactions were larger than fora long time of 
late. ‘lhe local operators as well as orders from abroad 
contributed to this improvement. Whether the improve- 
ment will last for any time is another question, and it 
should be borne in mind that the banks and other 
concerns who carry on stocks on their books are bound 
to book their value according to the market prices 
of the last days of the year. It is consequently their 
interest to support any movement aiming at a higher quo- 
tation. However, this is by no means the only motive for 


the recent advance ; there are many more solid ones, and | nevertheless, continued to make the most of it. 
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some time in the spring has also something to do with it. 
The monthly settlement is over, and has gone by smoothly 
after all, without any incidents. This also has contributed 
to the spreading of more cheerful views. ‘I'he lead in the 
advance was taken by coal shares, which is natural enough 
considering the intensely cold weather which we have 
had all over Germany, and which tends to increase the sale of 
coal. Bank shares have also been rising. Railway shares 
have fluctuated, but there is some improvement in their 
position. Rouble notes have been pretty largely dealt in, 
und quotations have risen considerably above the level of 
Saturday last. Russian Funds are also in good condition 
and demand. Other foreign Funds, such as Austrian, Hun- 
garian, Italian, and others, have shared in the rising 
movement. 

The Deutscher Oekonomist contains some statistical tables 
on the issue of loans in this country in 1890, in regard to 
which it should be noted that the foreign loans issued are 
stated in amounts estimated by the compiler :— 


(In Thousands of Marks.) 


1888. 












































1890. 1889. 
| Nominal | Market Nominal | Market | Nominal Market 
| Value. | Value. | Value. Vaiue. | Value. Value. 
German— | | | i 

Funds ...............| 442,500 | 414,944 200,000 | 200,000 670,731 671,191 

Mortgages ........) 220,000 | 229,000 220,000 | 220,000 220,000 220, 
Bank shares ...... 78,687 | 104,036 103,780 | 156850, 51,835 64,191 
I dustrial shares, 136,560 171,619 | 250,199 | 773,448 | 142,064 194,678 
Total amount of De —_—— | 
German issues) 1,001,862 | 1003558 | 779,479 935,877 | 1,146,400 | 1 212,897 
Foreign issues......; 236,590 | 218,731 | 749,726 | 583,936 | 696.116 628786 


Total . ........| 1,238,392 | 1,252,289 | 1549.205 | 1519,803 | 1,842,516 1,841,644 


The closing year has been much less abundant in issues 
and other profitable financial operations than its prede- 
cessors, and the result of this is visible all round. The 
total amount of transactions has shrunk considerably, and 
the decline in the quotations of bank shares must 
be attributed to a large extent to the feature referred 
to. Yet the banks have derived profit irom the rise in the 
money rates, they have decreased their engagements, and 
been able to accumulate large reserves. All these advan- 
tages are of importance, and in some way make up for 
other deficiencies they had to put up with in 1890, 
Nor is the general decline in the quotation of bak 
and other shares an unmixed evil. Everybody must 
own that the level of quotations such as existed in 
1889 was untenable, and that attempts to maintain it 
at any risk might have led to very dangerous results. All 
throughout 1890 a steady yet measured decline took place, 
interrupted by occasional recoveries, and at present, the 
bulk of the bull engagements, which were such a heavy 
burden to the market in 1889, may be said to have been 
liquidated. This is a great advantage. For the risk has 
been considerably diminished, if bad times should be in 
store, and if, on the contrary, 1891 sould bring a return 
of prosperity and speculation, the decline in 1890 has made 
room for advances in the coming year. his point of view 
is very popular, and inspires numerous parties with a hope 
of brisk business in the coming year. It is, however, 
unlikely that these hopes will be fally realised, for the 
conditions of trade and commerce are such as would justify 
only moderate expectations. The coal mines, the activity 
of which is of considerable bearing on the business of the 
Stock Exchange are doing a good trade now, and will be 
able to distribute handsome gains* ‘hey have gone into 
conventions, which will strive to check any tendency to a 
decline in prices. But the amount of trade they are 
likely to do depends to a lerse extent on the iron 
and steel industries, and the development of the latter is 
greatly hampered by high cca prices. Strikes and other 
disturbances are also not without weight. In‘regard 
the iron and steel industries their position is by no 
means bad; but they must by degrees choose another 
foundation for their operations. Through their con- 
vention they have monopclised the domestic market, 
and exactedfalmost any price they liked. Their 
gainswere so jlarge that the shares rose to a giddy 
height. The decline began when it became evident 
that the capacity of consumption of the domestic market 
was rapidly shrinking. The iron and _ steel — 
iNOW, 


the opinion that business will improve in some way and for | however, ,the Government departments, which distribute 
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large orders in rails and other articles, have changed 
their policy, and seem to expect that the iron and 
steel conventions will reduce their prices in proportion to 
the market value. They have recently given a large order 
for steel rails to an English firm, because of the cheaper 

ices, and it is now reported that importers are under- 

idding the extremely high prices of the home produce. 
If this continues, the trade must adopt a more reasonable 
policy. Cheaper prices would in many departments suffice 
to stimulate trade to an extent sufficient to create a sound 
and stable business. 

To-day the stock markets have again shown weakness, 
and the private discount rate rose to 5 per cent. Large 
sales took place. It seems that the course of next month 
will bring advance and decline alternately. 


———__—. 


age et le pile IB mi ah ag MRR TEINS Seat al 


+ 


ore 





preies 6 gfe 


AUSTRIA. 
(FROM OUR SPECIAL CORRESPONDENT. ) 


Vienna, December 30. 

The favourable turn of affairs observed about the middle 
of the week upon all the foreign bourses has had its effect 
in Vierna. The forthcoming French loan, the issue of 
Three per Cent. Russian Rentes announced for January, and 
also the extensive purchases of the Berlin bears who are 
deeply engaged—these may be supposed to have caused an 
improvement in the depressed state of the market. In 
Vienna another circumstance must be taken into considera- 
tion—the facility with which the Northern Railway Com- 
pany has sold its extensive coal mines in Moravia and 
Silesia. First the Creditanstalt showed a disposition to 
buy them, and the price which was almost settled upon was 
eight million florins (£666,700), but last Friday Count 
| Larisch-Monnich and Count  Wilezek suddenly came 
forward and offered ten million florins (£833,300) for 
the mines. They are already owners of large coal 
mines in the same district, and some alarm was ex- 
pressed that the whole of the mines upon which Vienna 
depends for its coal should be monopolised. But the two 
counts have since declared that if the mines pass into their 
hands or into those of a company founded by them, the 
price of coal will certainly not be raised, as they have no 
other end in view in buying the mines than the exclusion 
of the middleman, whose profits the proprietors and the 
consumers will in future receive. ‘lhe shares of the 
Northern Railway have in consequence of this offer risen 
from 2,745 fl to 2,791 flper 1,000 fl shares. Amsel Roths- 
child, who was the head of the house at the time the 
shares were issued, advised all his friends to invest in 
them, saying that whoever held a Northern railway share 
would later on have a small fortune. All other stocks have 
also risen considerably, and although probably in most 
cases the advance is due to manipulation by operators, still, 
it has put an end to the general staguation, and must be 
welcomed. The following list will show the extent of the 


rise by comparing principal quotations on the 29th and 20th 
| December :— 























Dec. 29, Dec. 20. 
General Common Paper Note Rente 9020 ... 8890 
Austrian 5 © Paper Rente............ 102 05 10100 
SE I ine catisisial ban Ubbhsexénninsiie 0-15 89 05 
Austrian 4 °*; Gold Kente............... 106°80 107 45 
Hungarian 4 ° Gold Rente ......... 103 00 102 40 
Hangarian 5 °, Note Rente............ 100 00 99°75 
Anglo-Austrian Bank Shares......... 164 25 16025 
Hungarian Credit Bank ............... 359 00 358 25 
Austrian Creditanstalt.................. 306 75 501710 
Vienna Bankverein ..................... 116-90 11350 
Austrian-Hungarian Bank ............ 982 00 979 00 
IIIS ehiditcrtcbsicntlescicdanesnes 241 80 238 '50 
Austrian Mortgage Bank ............ 534 0G 530 00 
Ne se 215 80 214-25 
Alpine Ironworks ........................ 92°20 88 ‘70 
Prague Ironworks Company ......... 391-00 37950 
Danube S:eamship Company......... 240-00 270 00 
, Austrian Northern Railway ......... 2,791 °50 2.74500 
Charles Louis Galzian Railway...... 26200 201°50 
Auatrian North-Western Railway... 214-50 214 75 
Austro-Hungarian Railway ......... 239 00 239 50 
Southern Railway........................ 33 25 134 25 


‘The interest due on the Ist January amounts to 76:7 
million florins (£6,391,700), and the capital which has to be 
repaid amounts to 21°8 million florins (£1,816,700). Of 
these amounts 30°7 million florins (£2,558,300) are to be 
paid in notes and 29°4 millions in silver (£2,450,000) ; 
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rest is payable in gold. In all 984 million florins 


fined to a few failures in Briinn. 
































amortisation instalments of the new loan, and 6,677,934f 


turners is still very great. 
(£2,750) of charity money have been used up, and Count Taaffe 
gave 6,000 fl (£500) from the Home Department to help the 
sufferers during the bitterly cold weather of this week. 
They had appealed to public charity by getting themselves 
locked in gaol, merely to satisfy the pangs of hunger. 
there are so many of them—one thousand absolutely with 
nothing to do for months—that help will not last them long. 
It is particularly distressing that the crash in the mother-o’- 
pearl trade should have happened this winter, when we have 
a temperature which is colder than that of 1879-80, and 
promises to equal that of 1829-30. 


—— 
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the | Economist, says that “ In the Times of February 19, 1886 | 


Viennese experts and delegates from the Galician Chambers 
of Commerce to give their opinion on the question of the 
proposed commercial treaty between Germany and Austria- 


lished, and are shown to be far more favourable to Bulgarian 
finance than were those of last year. 


be noted that among the receipts 10,805,100f (£432,204) 
are described as “ uncertain.’ 
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(£8,208,300) will thus be paid. 

he direct consequences of the embarrassment caused by 
the downfall of Barings and by the American Silver Bill 
have, after all, as far as this country is concerned, been con- 


he Austrian Board of Trade Minister has invited 


Hungary. 
The figures of the Bulgarian Budget for 1891 are pub- 


The receipts are 
estimated at 80,478,700f (£3,219,418)—that is to say, 
7,959,270f (£318,372) more than in 1890. The total ex- 
penses are estimated at 78,482,828f (£3,139,312), or 
1,929,480f (£57,885) less than 1890. In theory there is 
therefore an excess of revenue over expenditure amounting 
to 1,995,872f (£80,000), whereas last year there was a de- 
ficit of nearly eight million francs (320,000). But it must 


Among the expenses for 
1891 which do not figure in 1890 are the interest and 


(£267,117) for the Russian occupation loan. 
In Vienna, the distress amongst the mother-o’-pearl 
Thirty-three thousand florins 


But 


Information has arrived from Constantinople to the 
effect that on Saturday the general meeting of the share- 
holders of the Turkish Tobacco Monopoly took place. The 
year 1889-90 closes with net profits amounting to 13,699 
millions piastres, or £1136,997. These profits are 
£114,122 below the profits of 1888-89, the receipts being 
less and the expenses more than they were in that year. 
The net profits are insuthcient for the payment of the 8 
per cent. interest agreed upon for the share capital, 
£13,802 being wanting. 

Before the Diet of Lower Austria adjourned for the 
Christmas holidays the members were informed that the 
Emperor had sanctioned the new statutes as to (rreater 
Vienna, by which thirty-three suburbs will be included in 
the city, and which will be in operation by this time twelve- 
month. The census taking place to-morrow has been 
arranged so as to be valid for Greater Vienna. 

he Austrian periodical The Museum of Commerce 
publishes a compilation of the Customs receipts in Austria- 
Hungary, which have increased considerably of late since 
the tariffs were so much raised. 

The receipts during the past few years have been as 


follows :— 


Fuuu Rece'rts. Recesirts from Perroweum ALONE. 





Gold Fiorias. vold Fiorins. 
a eae 35 195,000 1885... 3,965, 
(£3,519,500) | ' 
1887 3,898, I 8 al Eel a A 5,873 000 
1836 . iacige in ili ea 7,842,000 
1835 .. diy III Ch. 2. ees cdgeca occescbocnlncdsase 8.074, 
1884 .. spi MRI LIOR bo ocencs®sveseosiscnds sennnivineesose 5 645,000 
1383 . ee TUNE oon cc nivohece ccoitceaeccaes 4512,000 
1882 . eee 37,738,000 | 
1831 .. 29,498,000 
1830 bicsitccde dd 26 070 000 | 
TN erin eA soke ares sis 842,000 





Correspondence. 


ONE-POUND NOTES. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Mr Herbert C. Blyth, writing in last week’s 
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tious already, to Mr Blyth, | want to point out to him” mercial centres. 
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Lord Grey published a most able letter, strongly advocating, | that when he says “ our present silver currency would have 
as a relief to the deficiency in the supply of gold, that an 


, th to be recoined to correspond with the ratio in relation to 
office should be opened, under the control of commissioners 


( ts | gold on which the new silver notes were based,” he is 
acting on behalf of the public, to issue one-pound notes in | asking Government not only to forego some £700,000 


exchange for silver, and silver in exchange for notes, at! profit which they have just made on the coinage of silver, 
the market price of silver, which was to be published weekly | but to incur an additional loss of perhaps 20 to 30 per cent. 
in the (razette.” on the millions of silver currency in circulation. 

Mr Blyth then proceeds to argue that “it is inconceiv- | Lastly, and in order to bring out forcibly what is the 
able that people would take payment, in the settlement of | real kernel of these currency discussions, let me atlirm, as 
ordinary every-day transactions, in a form of enrrency the; | have done before in your columns and elsewhere, that 
valne of which was subject to violent flactuations along | England’s great interest in silver lies in her trade with 
with the value of the metal on which it was based, when | Eastern countries. Fluctuations in the price of silver 


they might demand payment in a more stable form of have transformed her trade with India very largely into a 
currency cirenlating alongside of it.” | lottery, and rupee stocks into a gamble. “Stability of 

Judging from this and other points of his letter, Mr) currency” is a myth for countries with a large foreign 
Blyth is, I fancy, equally open with Mr Frank Hardcastle | connection if a common legal tender be absent. Therein 


to the reproach he makes the latter gentleman, of having | lies the problem which has to be solved ; and it may be 
uo fixed idea as regards the advocacy of one-pound notes | doubted whether it is a very dignified, or even a very prac- 
baxed on silver. tical policy, to fold one’s arms in what is apt to look like 

Now, Sir, in a letter which you did me the favour of} sulky pride, while American wire-pullers are playing pitch 
publishing in your issue of April (0, 1886, [ ventured to} and toss over it, instead of coming to some sensible 
point out that the effect of Lord Grey's scheme would be | international arrangement for the regulation of what has 
to bring aloat the nulimited issue of silver notes ona fixed | become pre-eminently an international matter.—I remain, 
basis of price for bar silver on the Loudon market, since the | Mr Editor, vours, &e., Henry CHEVASSUS. 
said scheme would put it iato the power of the market to | London, December 29th, 1890. 
set up and maintain such a basis. {When our correspondent suggests that the Bank of 

Mr Blyth also invires your readers to say whether‘ the} England should charge a premium on gold for export he 
debasement of the currency by an issue of silver notes with | forgets that the Bank must give gold and coin on demand 
an increased legal tender of silver would be compensated by | for its notes. Ep. Econ. 
the economy in the use of gold as currency.” 

I do not know, Sir, how far you are prepared, even at this 
festive season, to endorse t is invitation to invade your 
columns. On the off chance, however, | will at ounce say 
that unquestionably if economy in the use of gold as eur- 
rency is to be the chief object of an issue of £1 silver 
notes, the issne is net. worth making. 





TO THE EDITOR OF THE ECONOMIST. 

Str,—Mr Herbert Blyth seems to have misunderstood 
my letters on two points : Firstly, | merely wished to point 
out that under a £1 note system two, at any rate, of the 
tliree clerks on my friend’s staff who were needed to handle 
tie heavy mass of £10,000 weekly in gold would be released, 
So long as silver bears no fixed ratio of value to gold, it | and might devote their strength to handling more silver, 
cannot be a wise policy for England vo increase her home| which my friend quite admitted was desirable in paying 
currency in silver at the expense of her gold currency. Yet, | wages ; secondly, which is much more important, I was 
if £1 silver notes circulate they will displace gold! uncer the impression that under a £1 note system, based 
sovereigns ; these will affnate in bank tills, whence they | on legal tender money, each note would be a separate and 
wil’ run into the Bank coffers, thus inereasing the Bank | distinct nadertaking, and the issuer might so consider them 
reserve, and bringing about a 2 per cent. rate of discount | alshough a large block might be presented to be cashed at 


(and exports of gold), as “ A. E.,” whe follows Mr Blyth in| the same time, and by the same person. 
your issue, has pointed out, 


[f each note is a separate and distinct undertaking, then 
J feel here that I must have a passing Sout with “ A. E.”| one or any number of them can be cashed in either silver 
* AE.” wishes to restrict Bank of England note issnes| or vold. But is this so? and if not, why should it not be 
to a “fiduciary ” limit of £14,600,0> 0, and proposes that the | so / FranK HaARDCASTLE. 
amonnt of cash to be held against the other issue of notes Firwood, Bolton, December 30, 1890. 
should be one-third of such issue. He says this is the way allemaal 


the Bank of France and the Bank of Germany are managed, THE POSITION OF THE BANK OF ENGLAND IN 





and that the system has worked well. I will not challenge THE MONEY MARKET. 
A. E. on his use of the term fiduciary, but will figure wo tile maeece Gb wick “tdi: 
up his “restrictions” by means of the Bank return you : ' ’ 
printed last week :— Sirn,—Inu my letter which appeared in your number of the 
£ 27th December | stated that a moderate Bank rate of 34 
Mater 8 amet .......0<snrse.s+>29: seseneee soenes - 39,839,500 or 4 per cent., combined with the absolute control of the 
On “A. E's” plan, deduct “fiduciary is-ue 15,000,000 Bank over the money market, would be the best preventi- 
24 839.300 tive of the frequent changes in the Bank rate, as well as of 
Deduct two-thirds of the other issues, sey ... 16,269,300 Dahics and financial crises. 
— | But the proviso “that the Bank ought to retain the 
Balance, in roand numbers ...... 8.(00,000 


control of the money market, is a condition which requires 
In other words, the Bank. aceerdiug to “A. E,” would | a little further consideration, seeing that these few words 
hold £8,000,000 of gold, in the face of an issue of | mean practically a complete revolution in the present rela- 
£39,839,300 tn notes, as compared to £24 375,040 bullion | tions between the Bank of England and the other joint- 
in both departments which appear in the return, | stock and private banks. 


“AE.” has entirely overlooked the ground fact that the Of course, if the Bank rate were 4 per cent., and the other 


periodical alarms of the London money market are due | banks ordiscount houses were to take paperat 3 percent. ,the 
to the frequent insufficiency of the gold reserve, an bat 


Bank of Eugland would get no business at all, and the 4 per 
sufficiency whieh tus plan would very much aggravate. | cent. rate would simply be an absurdity, which it frequently 
Instead of a purely fanciful similarity with the system is By “ absolute control,” I mean, therefore, that tue Bank 
of the Bank of France, let “ A. E.” recommend the adop-| rate shall be a reality, to which all other monetary insti- 
tion of a real one. Let the Bank of England charge a tutions must conform. If the Bank rate is 4 per cent. 
premium on gold for export. ‘This will have precisely nobody in the United Kingdom onght to be able to dis- 
the same effect on the gold reserve as the putting up| count for less. 

of the rate of discount in preventing gold going out, andit| The Bank of England is at present the bank of the 
will put the burden on the nght shoulders—viz., on those | Government and the bank of the bankers, but not the bank 
of peopie who require to lay down gold abroad, and not| for the English people. To be this, the Bank of England 
on those of a mass of home traders as at present. Re-| ought to be more in touch with the merchants, and they 
turning briefly, as this letter as grown to such propor- | ought to have branches in most of the industrial and com- 


Here we can take another leaf out of the 
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book of the Imperial Bank of Germany, which has over 250 
branches. ‘The Bank of England ought to discount the 
foreign bills in the hands of merchants, whilst trade bills 
and home bills generally, as also advances on merchandise 
and stocks and shares, ought to be the legitimate province 
of the other bankers. : 

The weapon with which the bank can enforce a uniform 
rate is a very simple one. All what they need do is to ac- 
cept deposits and to allow interest thereon, and the other 
monetary institutions would be left high and dry. This 
has been urged many times on the Bank authorities, but 
they have hitherto declined taking so startling a departure 
from their old customs, alleging that it would be unwise to 
compete with their best customers. 

I would certainly not advise to take such a step imme- 
diately, and only if the requisite control over the money 
market cannot be obtained by any other means. If the 
Bank competed for deposits they would get more than one 
half of the whole, which would not only make the Bank 
irresistibly strong, but the other banks weak and unable to 
cope with the Bank of England. ‘Thus, the desired 
supremacy would be attained for good and all, but, as ] 
stated before, [ would not advise these extreme measures 
if the banks would co-operate with the Bank of England for 
a universal Bank rate. 

It remains for me only to say one word more as regards 
the change in the laws governing joint stock companies. It 
ought to be a change which will not hamper legitimate en- 


cannes ACCC CC Cll Ce Cll LLL 


_terprise, but prevent promoters from abusing the credulity 
ofthepublic. Here, again, we may turn to Germany and copy 

to a great extent the laws which have governed joint-stock 
| companies in that country since 1882. Considering, how- 
ever, the peculiar position of solicitors in our country, and 
the important part they take in the inception and construe- 
tion of companies, Lam of opinion that no alteration in 
_the law is of any use which does not assign to solicitors 
'the proper share of responsibility. Promoters would be 
|, powerless for evil, if they were not assisted and protected 
| by their legal adviser. 

Another thing ought not to be disregarded whenever a 
‘new law is made for this object. Whenever a Bill has 
passed the Houses of Parliament, it ought to be referred 
| 
i 





back to the Government draftsman to see that it is one 
_homogeneous whole. In both Houses, Members continually 
| suggest amendments or omissions till the whole is such a 
muddle that even the judges cannot understand them. 


A. E. 


ea THE NITRATE COMBINATION. 


| 
| TO THE EDITOR OF THE ECONOMIST. 


| Sir,—The Economist of February 8, in an article “ The 
| ’ gave currency to some very sound 
|, views upon the irrational proposals then being promulgated 
| to limit production by combination with the avowed object 
|} of enhancing the price of the article to the consumer. 
|“ From every point of view,” it was said, “it seems to us 
that such a combination as that which is suggested must 
| fail in the long ran.” And, “ By taking the course now 
| suggested, it can scarcely be doubted that the industry 
| would be seriously and perhaps permanently damaged.” 
| After an incutation of nearly a year, the Permanent Nitrate 
|, Committee, so far, has done nothing except to expend a sub- 
|! scribed fund of £5,000. The combination theory, however. 
| is again to the fore, and, as it is averred by its promoters, 
|| with prospects of succeeding. May I ask for space for some 
| data germane to the subject, which, in the interest of the 
general body of shareholders in these companies, will lead 
|them to impress upon their directors the necessity of 
|erying a halt before they are definitively committed to a 
policy which it is certain would “seriously and perhaps 
|| permanently damage the industry.” 
ij The keynote of much that I have to say may be com- 
pressed into one brief sentence—that no combination can 
be effective unless it receives the unqualified sanction of 
the Chilian Government. Will that sanction be given ? 
The President of the Government, in his Message to 
ongress in December of 1888, said :-— 
‘‘T have been counselled by many persons to increase 


| the export duty on nitrate in order to create resources 


' 
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which should permit us to suppress the surcharge on the 
mport duties. The Government will not do this, notwith- 
istanding the advanced price of nitrate, so that a greater 
production may be stimulated and caliché of inferior grade 
may be worked in other nitrate deposits. The nitrate 
industry will take a greater range. It will not be limited 
to Tarapaca; it will extend to other localities—Aguas 
Blancas, for example—and it will assume a much 
greater development in ‘T'altal and ‘Tooo.......... 
Pursuing always the idea of fixing the duty so as to give 
a stable and certain basis to the industry, it is only mght 
that everybody should know what is the opinion of the 
Government upon this point. It considers as highly pre- 
judicial every combination which may tend to limit the 
production or raise artificially the price of nitrate. The 
Government will oppose any such attempt with all the 
resources which the law affords, and it will appeal to 
Congress, if necessary, to parry what it would consider an 
attack upon the principal source of our industry. The 
Government proposes in every case to give facilities of 
every kind in the different ports at which the nitrate is 
embarked, and to make known the article throughout the 
entire world in order to open new markets, and to extend 
the sale in those already known. The object of the Executive 
in respect to the export duty on nitrate is not to increase 
it, but to regularise it.” 


This forcible communication of the Government received 
a further development in April of 1889. At Iquique, 
President Balmeceda delivered himself in a speech in that 
city as follows :— 

“The extraction and manufacture belong properly to 
the untrammelled competition of this peculiar industry, 
but the national property is the object of serious medita- 
tions and study. Private property is owned almost 
exclusively by foreigners, and is being rapidly concentrated 
in the hands of persons of one sole nationality. It would 
be preferable that the property should belong to the 
Chilians also, but if Chilian capital is indolent or timorous, 
we ought not to be surprised if foreign capital fills with fore- 
sight and intelligence the void which, in the progress of 
this territory, is caused by the negligence of our country- 
men. ‘The early sale of a part of the nitrate property 
belonging to the State will open up new fields for Chilian 
capital, if the conditions under which it is employed are 
modified, and if the prejudices which keep it back are over- 
come ; the employment of Chilian capital in that industry 
will give us the benefits of the exportation of our own 
wealth, and regularity of production without the danger of 
a possible monopoly. The State must ever retain sufficient 
nitrate property to enable it to shield with its influence the 
production and sale, and to frustrate in any case an 
industrial dictatorship in Tarapaca.”’ 

Subsequently, on the 25th July the Finance Minister 
made a long statement in the Chilian Senate respecting the 
proposed sale of the nitrate properties belonging to the 
State. He said :—‘ After the adoption of various measures, 
which it is not necessary to enumerate here, sixty estab- 
lishments were redeemed by holders of nitrate certificates, 
eighteen were sold by auction, and the Government 
acquired sixty-seven at a cost of $5,800,000 gold. In 
addition to these properties, the State owns immense and 
valuable nitrate beds in Tarapaca. In the consideration of 
the nitrate question several problems presented themselves 
for solution. ‘Firstly, onght the Government to make 
nitrate a State monopoly? Secondly, ought the Govern- 
ment to work the establishments belonging to the State, and 
enter the nitrate market in competition with private pro- 
ducers’ Thirdly, ought the Government to make nitrate 
an absolute monopoly, and expropriate all the nitrate beds 
and nitrate establishments in the country? Fourthly, 
would it be advisable to lease the nitrate properties belong- 
ing to the State’ and, fifthly, would it be advisable to sell 
those properties, and in the case of an affirmative answer to 
this question, would it be advisable to sell them within a 
short or long period 7’ ” 


The Minister then says :—“ The charges on the State 
properties consist of the service of $5,800,000 gold 
and the expenses of taking care of the properties and keep- 
ing them in repair. The following statement, in which 
half-yearly compound interest at the rate of 5 per cent 
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per annum is added, shows the relative advantages and 
disadvantages of the sale at five, ten, fifteen, twenty, 
thirty, forty, and fifty years from now :— 
In Five YEARS. 
Capital, interest, sinking fund, and accumu- 3 
lated interest of the loan ..................... 1,873, 112°29 
Care and repairs at $60,000 a year and 








accumulated interest ........ .......cccccceeees 340,250°53 
Dated... AVIA PIAA, vecrnes 2,313,363-12 

In Ten YEarRs. $ 
rie WE TING TORRE 5.soi cs vedo vdcs scm co ddddavssesxs 4,158,142 75 
CII fas inscvpsec tte scoiacencetesmescscee 775,800 68 
a a 4,933,943 43 

IN FIrTeEEN YEARS. $ 
ey tee ee a a ee 6,954,627 47 
GI IIID oon cuccnrravrvdsinesssnepsvsnessenes 1,333,341 31 
Mee OR Ls FEAT ont 8,287,968-78 


And so on up to fifty years. 

In the ownership of these properties the Chilians possess 
the means of bringing a powerful competition to bear 
against the existing companies. According to reliable 
estimates, these Government establishments are capable of 
turning out at present 500,000 tons of nitrate a-year, in 
addition to the ownership in fee simple of immense areas of 
nitrate grounds. ‘This factor ot production, beyond any 
question, gives to the State the balance of power, and one 
likely to be exercised in defence of her own interests when 
they are threatened, as they would be by a combination. 

Chili, moreover, levies a duty of about £2 12s 6d aton on 
all nitrate exported. he exports last year reached, in round 
figures 950,000 tons, yielding adirect revenue of £2,500,000. 
From this amount has to be deducted the cost of collection, 
and the annual service of the 5,800,000 gold debt, as stated 
by the Finance Minister as above. A limitation of the pro- 
duction by 20 per cent., as is propored, would contract the 
Chilian nitrate revenue by that percentage. Will Chili 
yield its consent to this curtailment of revenue? [ think not, 
and mainly for the reason that Chili has discounted the 
future revenues from nitrate. The President at Iquique 
said : ‘* Lastly, we ought to invest our surplus revenue in 
reproductive work, so that when the time shall arrive when 
the nitrate shall be exhausted, or its importance shall be 
diminished by other discoveries, or by theprogress of science, 
we may have created national manufactories, and with them 
and the State railways new sources of revenue and positive 
national greatness.” The English Consul at Valparaiso, in a 
report to the Foreign Office dated March of last year, dwelt 
upon the fact that the Chilian Government had committed 
itself to extraordinary expenditures for ironclads, railways, 
harbour works, &c., &c, on the strength of its revenue from 
nitrates. 

In a subsequent report the Consul said on this subject :— 
“There is no immediate likelihood that the duties will be 
raised. At present they are very high, and as long as 
exports keep on anything like the existing scale, or over, 
the revenue produced is ample; but if over-production 
induced unprofitable business, the producers might be again 
inclined to resort to restriction, in which case it is not 
unlikely that the duty might be raised. This is supposed 
to be the general opinion of most merchants here. The 
Chilian Government is going in for very heavy expenditure 
—expenditure which would be entirely unjustifiable were it 
not for the revenue derived directly and indirectly from the 
nitrate districts, and any considerable decrease in this 
revenue would force the Government to raise the duty. A 
decrease of production means, besides a direct decrease in 
duty recovered on shipments, a smaller amount of wages 
earned, and areduced consumption of agricultural products 
for which the nitrate districts are the best markets ; con- 
sequently the imports, which pay on an average 45 per 
cent. duty, would be reduced also, and the candle thus be 
burned at both ends.” And the Consul adds this trite 
observation :—‘“‘The temptation to increase production 
unduly is very great, as the cost of the production on a 
large quantity is relatively less than on a small quantity ; 
the charges for administration not being appreciably 
raised.” 

The foregoing testimony, largely composed of the 
official utterances of the Government of Chili, may well 
induce a pause in the combination propaganda. Any 
serious attempt in that direction would undoubtedly be 
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met by a counter action on the part of those who would 
primarily suffer, and who would be entitled to inquire why 
they should give themselves up as the Jonah, in order that 
the same reckless disregard of sound economic principles in 
the conduct of this important industry may be perpetuated, 
to the manifest advantage of the few, and to the eens 
of the many. 

_ Upon the soundness of the principle of such a combina- 
tion, you remark in the article from which I have quoted : 
— All these artificial movements to enhance prices are 
started with what seem like very modest aims, but it is 
invariably the case that vaulting ambition o’erleaps itself, 
and high values are oaly brought about at the expense of 
lessened consumption.” —Yours obediently, 

. JouHNn Harovp. 
30 St. Swithin’s-lane, E.U., December 29th, 189v. 





TO READERS AND CORRESPONDENTS. 


Che Editer of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the 
writer. 
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BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 


4 AOCOUNT pursuant to the Act 7th and 8th Victoria, cap. 32, for ; 
the Week ended vn Wednesday, Dec 31, 1890. 


ISSUE DEPARTMENT. 








£ | £ 
Notes issued ......... 39,193.345 , Government debt ... 11,015,100 
| Other securities...... 5,434,900 
| Gold coin & bullion 22,743,345 
39,193,345 39,1 93,345 

BANKING DEPARTMENT. 
£ | £ 
Proprietors’capital.. 14,553,000 | Government securi 
MN iccvecnierteusaccuds SUG OR Wonk kc sccéiewees 9,806,433 
Public deposits*...... 6,824,359 Other securities ...... 35,178,856 
Other deposits......... 32,990,230 | Notes.............cscseees 14,079,175 
Seven-day and other | Gold and silver coin 722,489 
RNP Gissupcnde dene a 178,281 | 

57,786,953 | 57,786,953 


* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 
ividend accounts. 
Dated Jan. 1, 1891 F, MAY, Chief Cashier. 


FRIDAY NIGHT. 


The preceding accounts, compared with those of the previous 
week exhibit :— 


increase. 

£ 
Circulation (excluding Bank post bills) .............. 220,885 
1,400,305 


RT ONIN sonst: 6vénasidocnnbinsa” <axapeedingstanmaants 
Other deposits wa wave 
Government securities 
Other securities ........... 
NINE seca pucasacucassteosasccca 


POPE E EEE ERE EEE E ORES OER OEEE OR EE EEE TES ORES EE TED FEES OE EE EED 


2,739,176 


4,578,823 
127,707 





The following shows the amount of the Circulation, Bullion io 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending Dec. 24, 1390 :— 








> ¢| 
Gold | Securities cz), 
tee antl. oe from Ulroulation in $= | 2 
Usre. Abroad, or | (excluding D i Banking =a 
Bullion. out for | Bank Post Y®P°*''® Depart Reserve. aie 
Export. Billa). ment. sig 
~* ¥ 
£ £ £ £ £ te 
Oct. 8 19,422,562 99,000 out 25,581,370 33,346,972 40,693,140 10,591,192 3:4:5 
15 19,793,232 565,000 in 25,049,010 33,585,981 40,339,351 11,194,224 33 
22 29,601,576 174,000 out) 24,542,890 32,754,671 49,153,541 11,518,686 35 — 
29 19,759,462 61,000 in 24,606,555 32,600,417 33,950,177 11,602,907 353 — 
Nov. 5 19,544,513 71,000 out! 24,788,005 (31,862,354 38,626,003 11,200,508 344 — 
12 19,137,451 66,000 Out 24,482,675 33,178,400 40,018,577 11,104,776 334 6 
19 22,557,547 3,321,000 in) 24,456,225 40,457,918 45,913,929 14,551,622 354'— 
26 24,683,076 1,935,000 in, 24,630,510 38,823,283 40,315,124 16 502566 425 — 
Dec. % 24,895,549 132,000 in 24,673,035 36,627,007 37,912,806 16,672,314 4545 
0 24,831,755 75,000 out 24,271,720 36,562,428 37,513,980 17,007,035 464 — 
17 24,275,040 640,000 out 24,061,970 37,552,749 38,744,208 16,763,070 a sa 
24 23,338,127, 179,000 in) 24,893,255 35,674,5u8 38,741,466 14,8u4.342 214 — 
31 23,465,534 91,000 in 25,114,170 39,814,589 42,985.28 14,501,664 37 — 


Subjoined is our asual table, atfording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of three 
ros corresponding with the present date, as well as ten years 

~ wis. : 
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At corresponding dates} Dec. 29, Jan. 4, | Jan. 2, 
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with the present week. | 1880. 1888. | 1889. 1890, 1890. —De. 3, Dec. 15, Dec 23, ) 
iapsoepibapmennaiiieceeees we eee 1890. 1890. 1889. (ast Week.! Last Year, 
; Cireulation (excluding! te os £ : Zz ca £ ss Aseun. £ | £ £ £ £ 
Bank post bills) ........| 26,820,540 24,807,743 24,470,360, 24,675,490 | 25,114,170 | © sin and bullion—Gold .. | 5,412,000, 5,613,000, 6,445,000|- —1,000]/- 33,0 
i Public deposite Bs gonssh 8,625,505 6,7% 331 ‘ 6,376,6 7 6,101 She i Seto ie Silver ..' 16,547,000! 16,562,000! 16,200,000 i 15 000+ 327,090 
| Setar Sees =~ | 24848,182 28,407,395, 30,585,400 25,0477. | 3e00O ee, | Discount and advances .. | 21,601,000; 21,024,000| 21,262,00/+ 577,000! + 389.0" 
| Government securities...) 14,365,019 14,243,230, 14,460,558, 14,56%,'04 | 9,800,433 LIABILITIES. 
. 1| Other securities........... MMO S14 22,263,832 29,501,102, 27,310.257 | SSUES | isolation .......--seeecee: 42,860,000 42.646,000 41,521,000 + 214,000)+ 1,339,0 4 
; Reserve of notesandcoin 12,91°,°76 11,556,469 1 1,086,811 % 508,834 mae - 
; 1! Coin and bullion ......... 24,268,616 20,164,214 19,366,17] 17,782,374 23,465, 85 
|| Proportion of reserve to . “ : NETHERLANDS BANK, 
 Misbilities 0. .......0000 . 38% 29h % 278 % oes? i 
|| B mmpergyt discount 33 4 5 S 2 6 7 & % Dec. 27, Dec. 20, | Dec, 28, | 
Price of Consols......... 99xd 13 98} 97* 9512 1890. 1390. 1859. Last Week Last Year 
Price of silver per oz 5ijd 41,;,d 42)d 44d 48d ASSETS. £ ; £ x { £ ‘ t 
E | Average price of wheat {2s 8a Sts Od 308 id 29a 10d Is Od toin and bullion—Gold.. 3,257,000 3,245,000 6,063,000 } 11,000 — 2,812 nn 
|i &xchangeon Parigshort) 2°.30- 35 %5.81}-36} 25.28}-337 25.214 - 264 26.18} - 23} Silver.. 5,458,000 5,440,000) 6,029,100) + 18,000 - 2 a 
Amsterdam (short) 22.14-24 1-2 tte - 2k «121g -13 1- Viscount and advances. 10,092,000) 10,275,000, 10,204,000 — 183,000 — — 202,)4M 
< i — Hambutrg (3 mthe) HY) 4 49-53 20.59-63 20.66-20.70 2063 - 67 LIABILITIES, 4 | 
; | (Mearing-honuse return 70.368 009) 161,836,009 183,453,000 180,982,000 = 125,673,000 Notes in circulation ...... 16,263,000 16,453,000 17,552,000 - 190,000 — 1.209, 0 
a ; . > ) o%@ a ~“ ‘a ; 
. | * New 23 per cents.—Goschens Denonsits S93 0M Si7 Hw 2 361,000 + 76,004 1,468 0 
: t Phe amount of the “ other deposits,” compared with the “other NATIONAL BANK OF BELGIUM. 
} securities,” showed in 1850 an excess of £507,338 ; in 1887, an 
- excess of £1,170,692; in 1888, an excess of £1,158,506 ; and in Dec. 25, Dec. 18, Dec. 26, “ . 
3 1889 an excess of £1,237,358. In 1590 there is a deficit of ‘ mae. ae = lant eek (ant Fone 
; : a . barie. 
: j| ©1459, 020, ; Von aod bulon....... seve 4,088,006, 4,268,000 4,111,000 — 180,000 — copie 
|| In 1888, at this time, rates for money were weak, as usual, On|] fiscount & aie ot aa 13,283,000 12,653,000 13,110,008 + 635,000 + 173,000 
“tock Exchange businers was quiet, but prices steady. LiaBiiaTiRS el be 
ws ro am * y — ¢ > a j irculation.... 15,292,000 15,046,000 15,135,000 + 246,000 + 15700 
|| In 1889, money was in strong demand at the beginning of the | pummuson 2,524,000) 2,587,000 2,307,000 -- 63,000 + 217. ae 
|| week, to meet the issue of extra demands incidental to the end of 
li the yes ut ultimately lethora ensued. On the Stock Ex- 
ijt year, but uilimately a plethora ensues BANE OF SPAIN 
1 hange business was not active, but prices were W ell supported. re Pte ae 
In 1890, the Bank rate had just been raised somewhat unex- Dec. 27 Dec. 20, | Dec. 28, , 
pectedly to 6 per cent. Borrowing from the Bank was prevalent, A — —_ — pat Week ae om 
1) heare . ‘J , she ‘ \ . , ; ABSETD. 
jj bu te wards the close of the w eek money become easy. On the Coin and bullion ..... ...... 10,240,000) 10,222,000 11,183,000 + = 18,000 — 943,1Kh 
| Stocl Exchange matters were dull with a downward tendency 1D | Discounts and advances... 43,004.00) 43,336,000 42,264,000 — 332,000 + 740,000 
nrices LIABILITIES. { aye uieana 
a ; * . ° ~ ‘ 99 9¢ 6 2 000 i } , J 
|| The following figures from the official returns show the amount | Uireulation............ 00.00 eee Woes! coaeeaat's “ehees| +. Lietan 
| of bills and cheques cleared at the Bankers’ clearing-house, | —SPOSS ssc css eae ————— - 
Special days are giv separately, t rr with the total in : 
| Special days are given se parately, ogether NEW YORK ASSOCIATED BANKS. 
| crease or Cecrease to date in each case, 
(00's omitted.) Dec. 27, ; Dec. 20, Dec. 28, 
oe ee te ee 1390. 1890. 1889. Last Week. Last Year 
| Weekes Stock Kachanye Ox \ Pay D: “Fourths” of the ABSETD £ j £ £ £ £ 
Total Pay Davs ousol Pay Days. Month. Specie ........... epee aie 15,560,000 14,900,000 15,120,004 + 660,000 + 44 ,0uH 
| comes icoennerionnesgag onetime eee ————— — ——- —— | Legal tender ................- 5,020,000) 5,020,000 5,220,000 cos -  200,v00 
te £ Date £ Date. £ Date. £ Loans and discounts 77,060,000) 77,280,000 78,960,000 220,000 - 1,900,000 
i ( 188 L3v0 Ls90. LIABILITIES | 
| Jn et 1,24 Ji5-Jv le 794,102, Jan. 6 $1,073, Jan. 4 24,100, | Circulation 720,000) 7 20,000 740,000 oa - 2U,u0u 
1 Ox ] », July 3 08,059, Feb ; 30,888, Feb. 4 22,647, | Net deposits. vevceee 76,400,006) 76,060,000 79,740,000 + — 240,600) - 3,340,000 
oe eo ee oo ae 5 bans: | RaseKve (Specie & Notes) 20,580,000) 19,920,06) 20,340,000 + 660,000 + — 40,000 
eee to ent st aaee tae S Sg ons | Lewal Reserve... ....0..s00 19,100,0N0| 19,015,00U 19,935,000 + 85,uUU)-—BB4,uy 
| oY 35 basr0, June 2 Saisie, June 4 aeipet, | Bxcewot actual reserve. 148i) 915,000 'S05H00 + _ STN + Lis me 
i 4216, Oct 10 july 2 30,445, July 4 25,787 
: 33, y 64,51, Aug. 1 31,963, aug! 5 51,169, Discount and Loan Market.—The demand for loans at 
‘ 4,405, Sept 26,203, Sept. U,404 . ° . . 
6.870 7 O23, Oct. 2 25,966, Oct. 4 23,445,] the end of last week, in connection with the commencement 
D 1023, Nov. ! 26,214, Nov. 4 21974, ; j . was 
avisus, Dec. 1 29855, Wec. 4 u,246, | Of the Stock Exchange settlement were not at all heavy, and 
Perse wo alas as8a98. beggo7, | Dusiness was usually done at about 5 per cent. As the end 
; * i . 4 OULU, 3,31 it ou vs, . <oY, ‘y : 
7 618,76 3.34 351,690 29,117, | OF the year drew nearer, however, the customary pressure 
| i Dee. | + 77 + 6,908, 1,010, | set in, and borrowers paid 6 per cent. at the Bank of 
j é =z 2 me zs x 2 . 3 - ae. 
| ae 2. maanes Je Nes 441 England for loans for a week, the other banks, as usual, 
ae aenae ry on showing a disposition to maintain their cash balances 
j t iz eve ; ral 69,09, — . . 
M),377 19,240, i302, |} at as high a figure as possible until the turn of the 
i i ou 2 6°7 2 61 
i : sa : , phe ereeae ots . ‘ : cord - 
| * The Fourth’ fell on Suna | The * Fourth ° fell on Good Friday half-year rathe than to lend on the market. Accord 
the * Fourth” fell on Bank Hotiday, ingly, until Wednesday evening the demand was strong, 
' it folk iv ist lanchester Bankers’ Cleari — . P . 
F ee sabia Oe es ees and it was enhanced by the fact that a very large 
omen ec EPA TS ne, et 
tseg LABS. sum had just been removed trom the market into the Bank 
& . . . > . 
bor 146,276,126 in connection with the payment of the purchase-money of 
: tei cae: aiken iia re the South Indian Railway. With the commencement of the 
: 100. 1889 new year, however, and the release again of this money the 
: —s - _ ot market has become much easier, and the ‘ate for short loans 
: eh ded De v LOOU4 L266, .. 147,383,000 : 
; nded 1 ty - ae 3 ‘ r : . 
Week ended Dec 197d, 365 2,487,122 closes to-day at 3} percent. The discount rate also declined 
| 162,019,632 149,870,162 with .the beginning of the year, and was quoted to-day 
Increase in Lovo £12,145,470 Sl per cent, 9; c. : Pho . : 
| ; ted peters , eevee at 37 per cent. for best threemonths’ bills, after having stood 
i principal ivetis bn the latest weekly accounts published by |. 1 on awisan'> rae) av 
ithe bk ‘Wine ontinentai and the New York As ociaved wanks are a 4 ” ' en ante ro the week. On Monday the quote 
| mpared below With the previous stacoment and with tne corre- | ton was 4) to 4} per cent., whilst the average rate for the 
OE SRS ORT Oh AAS YORE : three months’ Treasury Bills allotted was only £3 13s 10d. 
rer or PF Ihe yy - , + } } i 
BANK OF FRANOR an : lhe Bank return shows a continued expansion in the interna! 
Comparative inc circulation, as is always the case at this time of the year. 
' par increase ’ 0 
he , a“ l ec, 2% ‘ er ¢ . . . ‘ . . . . 
hogs = om @ Decrease. whilst there is an increase of over 4) millions in the private 
Oe Ae aan Last Week. Last Year. | securities, partly due to the borrowing from the Bank which 
\SBETS £ £ £ £ £ has taken place. 
oi al ol 4 1 $0,040,000 44,964 00% 0,930,000, + 76,000 — 5,890,000 > aw. SA 
< r 44.48.00 1YS53 eid 44 SHS HOM 15,00) 50, 4) Last j } 
ft Uiscount and Advance $5,279,000 45,550,000 38,106,000 254,000 + 7,110,000 | Fri. | Sat. | Mon |Tues.| Wed. Thurs Lo-d’y 
1 __ $$$ —| | | me | ne 
WORN ccc) ceeetec scours 68,000 122,483,400 120,125,000 — 415,000 + 1,945,000 Bide 2 4 %o 
oN be posits ..... 200 S012,000 12,621,000) + 505,000 4,101,000 
r ; j 1,000 15,406,000 16,085,008 122 B00 — B.000,0U0 | Baily Tab xcs. ic. .cepecsicssecs ..coccoeces i § 5 \5 5 5 | 
| Market rates of discount :— ° i 
oe em oe OD SAW REINS 0... ca sve sceocessonses ai a aa was |. oe ; 4 
IMPERIAL BANK OF GERMANY —_—-_ 2 Is5 ahah aya 43's 4839 
Ls Dec. ] Dec. 21, 4 months do................ gpecricdanl 2 \4 46 45544 444 49:33 | 
isu Isso iast Week Last Year. PT Men task. ccsenils “if 4 444 44452 4 33 
ASSETS + £ £ £ £ Loans :— Day to day .............. “4 484 34 4 i33 4 (33 3¢.33 j 
Wil at PULLION .eccee peece 39,07: 0 SbyO4 ue. S825 1, + 434,000) +- 824,000 DN thee te. glee tt a 5 4 5 4 5 Ib 6 4 sal 
un ind advances IS SSS L729 0h 35,204,008 2.) 46,.0M 1,319,000 | Fortnight (at last Settlement)... = [5 4h i5 44 5 4) 
. AAABHLATIRS Deposit allowances :—Banks ...... ; 3S 6 IS ih 5 
‘ on . 104,000 46,042.00) SU,G84,000 + 3,029 Ub” 1,020,000 | Discount houses at call ....... .. 34 34 {34 134 34 
Curr ‘ c 14,120,000) 18. 190,000) + $45,000 + 1,375,000 1 At notice et eat oT 3h 34 34 3a } “A 34 7 
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The following is a comparison with previous weeks :— 

















», @®. 
} > 
3: Bank Bills. | Trade Bills. * 
i i] 
| |3 Months.\4 Months. '6 Montha|s Months.\4 Months. 6 Months 
ice ci 
Sept. 3.. | 5h 5 is * | o* re s* | 5 ss 
Oct. 10...) 54 43 | 43 | 4 | 5 5 | 43 6 
17...) 34 5 | 5 | 4 | 6 | 5 8}! & 6B 
2%... 8 | 43 | 4 5 | 5 5h} 6 5 
31...; 34 4 4 | 43 | 4 6 5s] 5 5b; & BS 
a 53 | By | 53 53 6 | 53 6 | (BR 6 
Nov. 14..| 54 6) 6 | 6 | 6 | 6 641 6 6 | 6 6 
21...) 5} 6) 6} | 6} 6} } €h 7 64 7 63 7 
28.../ 84 4) 43 | 4 43 5s 5h | 5h 66h OSE 5 
A} oe a 1 4 a & 14a bs) as 
Dec. 12..'3 | 4% 44 | 43 445 44 5 | 44 5 
19..)2 | 4 | 4 | 43 4 6OU«=StC«d|C#hOOCiK‘ SSCS 
24...,2 24) 4b 4 rae s¢ 5 | 4h 5) 4g 
Jan. 2...|3 84 83 | 33 33 44 441 44 44. 44 46 





. These cates range from those current on the very best paper to those paid on 
bille for which Bank rate is usually required. 

The India Council sold the following drafts during 
the week :— 


£ ad 
25 000 in bills on Bombay at ............ 1 63-16 per rupee. 


Tuesday ...... oni £00 

Wednesday... 241,500 in bills on Calcuttaat ......... ar 
ye 30,000 in bills on Bombay ............... Yeon 
“ .. 31,000 in biils on Madras at ............ ee 

Thursday ...... 1,000 in bills on Bombay at ............ 1 63} per rupee. 


The remittances for Rs.22,60,000 sold during the week 
ended December 31, 1890, produced £171,266, while the bills 
and telegraphic transfers for Rs.14,28,24,300 disposed of 
between April Ist and that day realised £10,907,514. Thirty- 
tive lakhs are to be offered next Wednesday. 

The tenders for £1,500.000 Treasury bills were opened on 
Monday, atjthe Bank of England. The total amount applied 
for was £7,218,000. ‘Theamounts allotted were : In bills at 
three months, £1,397,000; ditto at six months, £103,000. 
Tenders were accepted as follows, viz.: For bills at three 
months at £99 Is will receive about 46p.c., above in full ; 
ditto for six months at £98 3s 9d and above will receive in 
full. The average rate per cent. for the former was 
£3 13s 10, and for the latter, £3 12s 2d. 

Bar silver was easier at the beginning of the week at 472d 
per ounce, business remaining quiet. On Tuesday, however, 
the quotation went a shade higher, and closed at 474d per 
ounce. Upon better prices being cabled from America in the 
middle of the week, 48d was touched, and this quotation 
was passed on Thursday, when silver closed at 484d. To- 
day (Friday), there has been steady business, and the closing 
quotation is 48}d. 

Messrs Pixley and Abell, writing on January 1, supply the 
following quotations for bullion :— 

Gold.—Bar gold, fine, 778 11d per oz standard ; bar gold, contain- 
ing 20 dwts silver, 78s per oz standard. 

Silver.—Bar silver, fine, 484d per oz standard ; bar silver, con- 
taining 5 grs gold, 484d per oz standard; cake silver, 51}¢gd per 
oz. Mexican dollars, 46jd per oz. Quicksilver, £9 5s, 

We have been asked to announce the following changes 
in partnership, &c.:—Messrs Bolitho, Williams, Foster, 
Coode, Grylls, and Co., Limited (Consolidated Bank of Corn- 
wall) have taken over the banking business hitherto carried 
on by Messrs Bain, Field, Hitchins, and Co. at Redruth and 
Helston.— Messrs Leete and Baillon, 36 St Mary-at-hill, E.C., 
continental export agents and merchants, announce that 
their partnership has expired by effluxion of time. Mr 
Emile Baillon and Mr W. J. Smith retire. The business 
will in the future be carried on without any change by 
Messrs Joseph Leete and Sons, by whom all debts due to or 
by the old tirm will be received and paid. The new firm 
will consist of Mr Joseph Leete, the founder of 
the old firm, and his three sons, and Mr James 
Callaghan, all of whom were partners in the old Mr 
Arthur Leete, Mr Warren Leete and Mr Norman Leete, 
firm.—From January lst the business of Messrs Holloway and 
Co. is to be carried on under the style or title of Claude 
Audain, Holloway and Co. The management will, as in the 

ast few years, remain in the hands of Mr Claude Audain.— 

r Malcolm Sim retired from the firm of Churchill and Sim, 
29 Clements lane, E.C., on December 31, 1890.—Mr Arthur 
Francis Whinney has been admitted a partner in the firm 
of Whinney, Hurlbatt, and Smith, chartered accountants, 
8 Old Jewry. The style of the firm will remain unaltered.— 
A company has been established under the style of Czar- 
niknow, MacDougall and Co. (Limited), of which Mr C. 
Czarnikow is managing director, for the purpose of carrying 
on a brokerage and agency business in sugar and other pro- 
duce in New York. The local management of the company’s 

} business in New York wiil be entrusted to Mr George 
Rogers MacDougall, who has been connected with the old 
West India House of Messrs W. F. Burnley and Co. 
(Limited), for a long period, and has for the last five years 
been located in New 
Joseph Lentilhon, of New York. 
London business will be continued as _heretofore.— 
Messrs A. Blockey, Greig and Co., of 33 Clement's 
lane, announce that they have taken into partnership 
Mr Walter Bland Adamson. The firm will in future be con- 


i 


tinued under the style of Blockey, Adamson, and Walmisley. 
—Mr George Greenfield, late of Messrs Wm. Haslehurst 
and Co., announces that he has commenced business at 2, 
Market buildings, 29 Mincing lane, under the style of 
Greenfield Brothers.—Messrs Galbraith, Pembroke, and Co. 
have admitted as partners Mr Hesketh Pembroke and Mr 
Percy Pembroke, sons of their senior, who have been actively 
engaged in their business for some years.— Mr Charles 
Frederic Holland and Mr John Heaton Hield have been ad- 
mitted into the firm of Messrs Arthur Holland and Co., ship: 
ownersand ship and insurance brokers, of 2 East India avenue. 
Leadenhall street, E.C. Thestyleofthefirm remains unaltered. 
—In connection with the lamented death of Mr William 
Beckett, who was senior partner of the Old Bank, Leeds, 
the remaining partners, who are Mr Charles Edward Stephen 
Cooke, Mr Ernest William Beckett, M.P., and Mr Edmund 
Beckett Faber, announce that they have admitted Mr 
William Gervase Beckett and Mr George Brown into part- 
nership. Mr G. W. Beckett is a son of the late senior, and 
Mr George Brown has been many years in the bank.—In the 
same connection the firm of the York and East Riding Bank 
will in future consist of Mr George Augustus Duncombe, 
Mr Ernest William Beckett, MLD. Mr Edmund Beckett 
Faber, and Mr Wilfrid Forbes Home Thompson. 

The discount quotations current in the chief continental 
cities are as follows :— 


Bank m | Bank Open 

~ moe ~— — 
Paris ......... 3 Feb. 7, 8953 | Vienna......... 540ct., 16°90} 54 
eee 54Oct. 16, 90] 43 (Genoa ......... 6 Mar. ’89} 53 
Hamburg .. 54Oct.16,'90} 4¢ St Petersbrg. 54 Dec.,’89; 4} 
Frankfort ... 540ct.16,’90] 4 Madrid ...... 4 4 nom. 
Amsterdam.. 44Nov.17,'90, 44 | Lisbon ......... 7 Nov. 90) 7 
Brussels ...... 3 Mar.,’90} 2 (Copenhagen... 44Oct. 16,’90] 44 


At other centres the latest recorded quotations are :— 
%, Discounts. Overdraft. 

New York (call money) 3 Bombay, Bnk min. 3... 
Ditto (endorsed bills)... 7 to 9 | Melbourne ...... 6 to 74...74 to8 


Calcutta, Bank min. ... 3 Sydney&Adel’de 64 to 8...8 to9 
LONDON COURSE OF EXCHANGE. 


Price Negotiated on Change. 

















Dec. 30 Jan. 1. 
DR icici tnscrednceedeninaen Cheques | 25 18} 25 233 25 1°39 25 23 
INO wienerniatinciaacnicendaninntanisalne Smenths 25 41 25 46, 25 415 25 46 
DR IIINN » viccicenicnavctavotscevesentenues - 12 3% 12 43 lz 3% 12 4} 
SOO cir wes savas tvensin ehenetveanep tented At sight i204; 12 14 12 Of 12 ly 
i cnisnenchedetegunniiinesoanmonannleedionns 3months! 20 63 £0 67 2% 65 2 67 
Hamburg .............. = | 26 63 2 67 2063 W 67 
df oe ; 2063 i 67 20 63 “0 67 
Vienna and Trieste.. i 11 60) It 65 11 583 «Ll 633 
ADEWEEP  ccccccccrccscecees ‘s 25 433 25 483 25 433 «25 48% 
NES sii sc cxcsenrnkcéessccuengenseesand - 74 277 27h 2742 
Genoa, Naples, &6.......0...ccc.ccccsesees © 25 95 26 00 25 vif 26 U2 
Madrid, Barcelona, &C...........ceeeeees * 45% 454% ait 4542 
Viehon and Oporte .....0.....000 cece eee ~ -1? 2 519 4 


FOREIGN RATES OF EXCHANGE ON LONDON. ~ 
eae ements 


‘Latest’ Rates of | 
‘Dates. Exchange. Usance. 





Latest’ Rates of | 


Dates. Exchange. Usance.| 














POG sicscsrivins Dec31, 25°20 |Cheques) Rio Janeiro ..| Dec 31 209d (90d ys st 
Amsterdam .. - 31 12°01, | Short. | Buenos Ayres Dec 5 478-18 (9dysat 
ON icescsndices - 81 20°334 | oa | Do Pm.onGid Dec 31 eee Ps: 

ee «> 81) 20°15 | 8mos. | Montevideo... Dec 6 Ej} 90 dys 
Hamburg > 3! wid | m | Melbourne Dec 31) 43 6U dys st 
Frankfort ...... - 381 20°31 =| Short. | Sydney Raed - 31 si "Tol “ 
Vienna ......... - 81; 11370 | ,, | Adelaide...( - 3! eis “ 
St. Petersburg - 31 84:20 | 8 mos. | Calcutta ...... Jan 1, 1/6;% ) telegra 
Const’ntinople Apl 24 110 Lag ~“ oionci - -. J tranef’r 
MORI .xcc0c00 Jne.30; 26°02 » |HongKong...- 1 3/6 4 m. sgt 
New York......Dec3!/ 479 60dys0 Shanghai......- 1 4/10} Pee 


‘ 


~ ‘The following are the standards for gold points ‘of the 
principal gold exchanges :— 
france. French. Marks. German 

4.867—Far. 


25.32}—4 p. mille for us. | 20.52—6 per mille for us. 
2.234 Pr. 20.43—Par. 

26.1 p. mille agnst us | 20.33—6 p. mille agnst us. | 4.827—8 p. mille agnst us 
The latest exchanges are :-— 


french “cheque” exchange 25f 20c,* or ? per mille against us. 
German short exchange...... 20m 33ipf, or 4? against us. 


New York exchange : ; 
“Cable transfers ” mi $4.844, or 43 against us. 


* The Bank of France charges a piemium on gold, so that the 
above is not the real exchange. 


THE STOCK MARKETS. 

In spite of the fact that Monday and Tuesday were Settle- 
ment Days, that on Thursday the Stock Exchange was 
closed, and that a holiday feeling has permeated the markets 
throughout the week, there has been a very fair amount of 


Dollars. American. 
4.89 —& per mille for us. 





‘ork. With him will be associated Mr | business, and the general tone has been firm. The strength 
Mr C. Czarnikow’s | on the Berlin bourse has contributed in some measure to 


this, and the other causes we mention below in reviewing 
the course of the various departments. 
We are officially informed that Mr Robert Henry Traill 
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George Thomson were declared defaulters 
upon the Stock Exchange to-day (Friday). 

Home and Colonial Government Securities. — The 
market for Home Government securities has been dull 
throughout the week, although a fairly steady tone has been 
prevalent. There has been little feature in either the Indian 


or the Colonial Departments. The changes during the week 
have been as follows :— 
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losed. 


British Railways.— Upon the first definite signs that the 
railway strike in the North would end in a victory for 
the companies there was a rapid recovery in the Scotch 
Their intrinsic merit, however, and the prospects 
for the current half-year, were not sufficient to support the 
rise, and the opportunity afforded to realise was freely taken, 
North British being especially weak owing to continued 
rumours as to a fresh issue of stock. The only other incident 
which has relieved the dulness of the market during the 
week was the understanding that the long-talked-of guar- 
antee of the North-Western, Midland, and North-Eastern 
Companies to the Hull and Barnsley line had at last been 


granted. Hull and Barnsley stock rose as much as 2} in 
the course of Monday’s transactions. 
the department have been small, the principal being the fall 
of 24 in Great Northern “A,” owing to the stock division. 
Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. 


up prices at the last settlement are also given for reference 
purposes :— 


Other movements in 


The making- 


7—Closing Prices. 

Last Week. To-day. 

Great Easiern 
Great Northern “A” 
Great Western 
Lancashire and Yorkshire 
London Brighton &. “A” .... 
London Chatham and Dover 
Ditto Arbitration Preference 
London and North-Western 
London and South-Western 
Manchester, Sheffield and Lincolnshire 


Renee RER EERE Ree TO ERE R eRe eee eee 
SOR earn ee eweeeneeeeeeses 


Peer eererrirrerc terri irr irterry) 
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Metropolitan Consolidated 
Do Surplus Lands 
Metropolitan District 
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North British, Ordinary........... ......00 

Do 3 % Preferred 
North-Eastern—Consols 
| North Staffordshire 
South-Eastern ** A” 
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The traffic receipts on the principal railways of 
Kingdom, for the week ending Dec. 28 are eubjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1889. 
Scotch railways are given separately, since their aggregate receipte 
are calculated from the Ist August instead of from Ist July 
as in the case of the English and Irish railways. 

The decrease of £10,189 for the week on the English and Irish 
lines is equal to 0 92 per cent., the mileage boing 13,9555 as com- 
pared with 13,854 1n the corresponding week of last year, while the 
decrease of £26,829 on the Scotch lines is equal to 19°30 per cent., 
on a mileage of 2,209}, against 2,175. 

The aggregate totals show on the English and Irish lines an 
increase of 21,019,975, equal te 3°16 per cent., and on the Scotch 
ines an increase of £64,334, equal to 1°95 per cent., as compared 
with the corresponcing period of 18x9. 


the United 


, Hall-YearsAggre-, 


Week's Receipts. gate Receipts. 























Enouiisn Linzs. 
Great Eastern ...............0. 
Great Northerm.................. 
Great Western .................. 
Lancashire and Yorkshire...| 
London and Brighton.........! 
London, Chatham, & Dover 
London and North-Western 
London and South-Western 
manchester, Sheff.,& Lincin 
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Great Northern................-| 13,347 + 1,065) 374,270'+ 12,290 
Great Southernand Western, 13,310 + 1,731 422,809 + 13, 
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Caledonian ........ eevee 49,624 — 10,101) 1,408,559 + 12,209) 


Glasgow and South-Western, 13,600 — 8,404 521,069'— 11,095! 
Rorth Betti ccs 











| $8,979 — 8,324) 1,440,360 + 63,720) 1,067, 1,0323 





Total ...c..ccccce.) 112,203 26,829, 3,369,088 + 64,334) 2,209; .7> 























Foreign Government Securities.—The event of the week 
in the Foreign market has been Dr Plaza’s intimation that 
the Argentine Government were willing to accept the pro- 
posals of the Rothschild Committee, with a few modifica- 
tions. Argentines were strong in connection with this, but 
they have not been maintained. The actual terms of the 
scheme for the settlement of the financial affairs of the 
Provinces are still only surmised, and the Provinces of Cor- 
dova and Entre Rios have announced that they have 
“postponed” the payment of their coupons which fell due 


on January Ist, “pending the negotiations.” 






























































Government stock, especially the new Subvention loan, has 
been active, and at times very firm, but the course of 
European Government securities has been chequered, owing 
in a great degree to the irregularity of Continental support. 


























The following are the latest closing prices, &c, of some of 


the leading stocks :— 


7—Closing Prices.—. 
Last Week. To-day. 


Argentine National Cedulas B............ OOb OF us PO kw 
IO II oli a acicinccackouimiin 79 80 ... 73h Ob... 
Egypuan 4 % Unified Deov..............00 . oe a oe 
Ditto 34 % Converted — ...ccccrccccreoees a win Be fm 
Ditto 5 % State Domain ...,.....ceccseeee 100 vee LOVE 14 ... 





> 
44 french %, 1883........... 102} 3f ... 103 ¢ ... 
Greek 5 %, 188i-4........ em Ce va oe Se 
III EF, hscccccisneccncetiecesebatsesecane 45 9 ... 49 


° 7xd... 
Hungarian 4 % Gold Reute ........0...00 91 $3... Wi gxd 
IN EE) IIL sa cain: sccacinaneeeeneiciannl - 93 £... O18 xd 
PNG Be,  cocesesseneveconsssvacosveces « 57g BE... 56% Texel 
Ef SE ero ame 96 S ... O74 Syxd 
ee ES ea ene - @4§ 58... 74g gxd 
Tarkish, “Tribute Loan” 4} %,1871 ... 9755 .. ODd¢ ¥ 

Ditto 5 % Defence...... EEE Senstemnia - Wit # ... 1013 2 ... 
SR EUTINIE Ds <chssicenesoxiesenasenntieas 17% 84 isg 2. 
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American Railroads.—Business in the American Railroad 
department has this week shown signs of extensiveness and 
healthiness, to which it has been a stranger for some time 
past, and the renewed activity in the better class bonds has 
been especially noticeable. The revival has been due, in a 
great measure no doubt, to the initial success of the Western 
Combination Movement ; although it must not be forgotten 
that all the difficulties attending any attempt to permanently 
fix rates satisfactorily to the companies has yet to be met. 
There has been a general upward movement in the depart- 
ment ; but it has by no means been uninterrupted. The 
adverse influences of the week have arisen from fears as to 
the forthcoming Louisville and Nashville dividend decision, 
and from reports as to the Union Pacitic line rising diffi- 
culties in connection with the use by other companies of the 


Omaha Bridge on its system. 











































































The following are the latest closing prices, &c., 9 the more 


prominent issues : — 


7-—Closing Prices.—. 
Last Week. ‘To-day. 
Central Pacific Shares 


cific Shares......... inhi lilies :| re. me ORS. 
Chicago Mil. & St Paul, Com. Stock ., 612 24... 523 §... 
Denver and Rio Grande, Ord. Shares... 18 ao. S see 

Ditto Preferred Shares ..............c008 §8 9 ... 68} 94 .. 
Tilinois Central Shares ..............0.c006 » 99 101... 99 101 ... 
wake Shore andMichigan Sothrn.,Shra. Ll0d114 ... 112) if... 
Louisville and Nashville,Com. Stock.. 74 4.. 74! 4... 
New York Central Shares................0 me oe € 
New York, L. E.,& Western, Ord. Shrs. 18319} ... 19} 4 .. 

Ditto 6 %, Second Consol. Mort. ...... O53 95... 99} 2. 
N.Y., Ontario, & We:tern, Reg. Shares 15 


J So. Bn oe 
N.Y. Pennsylvania, & Ohio,7 % 1st Mrt. 323 si he 32. i: a 
Norfolk & Western, Preferred 


1 stern, Preferred .........4 - 54h dg... 544 Ob .. 
Northern Pacific, Preferred .............. ° G344hxd 658 ; nm 
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Making 

7—Closing Prices—, Rise. up _ 

Last Week Wednesday. or Fall. Prices 
Ohio & Mississippi, Ordinary Shares .. 18 19. 19 3. + } «. 184 
Pennsylvania R. K., $50 Shares ......... ok.) Cee: § a @ 
Philadelphia & Reading, $50 Shares ... 15316}... 16h $9. + § « 153 
Union Pacific, Shares ................scscc000 456... 48448..60 - le. 
Wabash, St Louis, &c., Preferred Shrs... 17j18} ... 17h } 4. - 3 174 
Ditto 6 %, General Mcrtvage, Certs .. See ae Sr 323 


Foreign and Colonial Railways—The stocks in this 
department have been generally tirm throughout the week. 
Mexican Rails have, as a rule, been quite strong, and the 

tiver Plate lines moved upwards with the Government 
stock. The announcement that Sir Joseph Hickson had re- 
signed his post on the Grand Trunk line was received with 
favour here, and for a time Trunks were very firm and ani- 
mated, but the improved tone was not long sustained. 





“ Making 
7Ciosing Prices—~, Rize up” 
Last Week. To-day. or Fall. Prices. 
Osnadian Pacific, Shares ..........csse000 7443... 744.5 . + 9 ow 74 
Grand Trunk of Canada, Ordinary ....., + 4 Ba Si ee 
Ditto, 4 %, Guaranteed ..........scsceeee ae) >) a ee ee Hs 
Ditto, First Preference ........ccccccc00 56 i i i. +l ow © 
Ditto, Second Preference oo Oe «Se TH OS 
Ditto,Third Preference ...... = w [5 $8. + § w 2 
Mexican Railway, Ordinary ae Mi Ae 30 Be, 
Ditto, First Preference ..... vac SE Ae SRO IO a Hw SO 
Ditto, Second Preference... ans 783i fg. + 1 ww 774 
South Austrian Railway, Shares ......... 12 4... 123 4 + fs w 128 


Mining and Miscellaneous Shares.—Business in the 
mining market has been restricted, but both Coppers 
and Indians—Ooregums especially—have come in for 
some support. In the miscellaneous department—which 
has been quiet—the blow received by brewery shares, both 
home and foreign, on the heavy failure, and disappearance, 
of the Dublin broker who had been keeping them locked up, 
constituted about the only feature. To-day it is reported 
that the Chilian producers have refused to join the Nitrate 
combination, and Nitrate shares have accordingly been weak. 

The following are the latest closing prices, &c., of the more 
important miscellaneous issues : ~ 


, “ Making 
--—Closing Prices. Rise up” 
Last Week. To-day. or Fall. Prices. 
Anglo-American Telegraph, Ordinary.. 48} 9}... 484 98. ww. 6 49 
RROD GOGIAARY ircssissscscscsevccrsssceress 43 6 44 6 + 4 .. 43% 
I on ces atintc sx: dic envadinnntai IBA 2 «.:5, 16 Bais At. By we TES 
Hotchkiss’ Ordnance ..............scccseseee Bee Bax, RE Bien ein ty 1 33 
Hudson’s Bay, Shares ..........cccccccccseees 174 8 a Sa HO FR ee 
Imperial Ottoman Bank .................0008 133 44 14% te + 23 14 
PON TIIIE o oscnisvacceiesss seveino.asownsccs.) OB "Olxae) ARC ae 9 dit 
ee ee 227 34 22 te 3i'5 ody eb 233 


MEETINGS. 
_ The following meetings are to be held during the ensuing week :— 


Class. Date, Place and Time. 


Company. 











Rattwayrs, | 

Great Eastern —.................. General ............, Jan, 
MISCELLANKOUS. 

Bilston Gas Light and Coke General 


6 Liverp'l Street Station, at 2 


5 Bilston, at 12 


Clergy Mutual Assurance .../Special ........... | 7/2 The Sanctuary, at 2 
Colonial Bank......... ....... .. General ....0...000 813 Bishopsgate street at 2 
Elmore’s French Patent Cop- 

per Depositing __........... |Gemeral .......000+0| 3 Cannon Street Hotel, at 2 
Land Company of Austra- | 

UNE Sasi sees nendevecssenredecs is AAD: ipeveteneseed 6 Cannon Street Hotel, at 12 


Kotices and Reports. 


GOVERNMENT STOCKS, ETC. 

QUEBEC. —The Government, it is stated, has introduced resolu- 
tions asking the Legislature to sanction a new loan of $10,000,000, 
at a rate of interest not to exceed 4 per cent., and redeemable in 
65 years. The object of the loan is to pay off $5,700,000 of the 
floating debt, the balance being devoted to the payment of railway 
subsidies and other liabilities unsecured during the present session 
of the Legislature. ; 

GREECE.—The Budget for 1891, estimates the revenue at 
96,971,000 drachmas (£3,878,840), and the expenditure at 99,253,000 
drachmas (£3,970,120) ; thus showing a deficit of 2,282,000 drachmas 
(£91,280). 





RAILWAY COMPANIES. 

CANADIAN PACIFIC.—A half-yearly dividend upon the capital 
stock at the rate of 5 per cent. per annum will be paid on 
February 17 next, to shareholders on that date. Of this dividend 
14 per cent. is from the annuity provided for by a deposit with 
the Canadian Government, and 1 per cent. is from the surplus 
earnings of the company. 

CANADIAN PACIFIC.—The following is the statement of earnings 
and expenses as received by cable, for the month of November :— 


Increase. 
1889. 1890. in 1890. 

> 3 bs 
Greed CArNINS .........-s000c0000e 1,567,000 ... 1,734,000 ... 167,000 
Working expenses ............... 832,000 ... 939,000 ... 107,000 
Neb: profits. .......002. 0000 . 735,000 ... 795,000 ... 60,000 





Aggregate gross earnings from 
January lst to end of Nov. 14,032,000 ...15,004,000 ... 972,000 
Aggregate net profits do. 5,588,000 ... 5,724,000 ... 136,000 


GRAND TRUNK.—The following general order has been issued by 
the board :—‘‘ Sir Joseph Hickson having resigned his position as 
general manager of the Grand Trunk Railway of Canada, Mr 
Lewis James Seargeant is hereby appointed totake over the duties 
connected with that position from January 1, 1891. In thus ac- 
cepting the resignation of Sir Joseph Hickson, the president and 
directors of the Grand Trunk Company desire to record their sense 
and appreciation of the eminent services he has rendered, and of 
his devotion to the interests of the company during the 29 years 
that he has served the company, and especially doling the 16 
years that he has occupied the position of general manager, and 
thei: regret that they will in future lose the advantaze of his active 
services, which have in the past been so valuable to the company.” 
The net receipts of the company (main line) for November 
show a decrease of £20,768, compared with the corres- 
ponding month of last year, working expenses have fallen off to 
the extent of only £8962. For the tive months, there is a decrease 
in net receipts of £55,864. On the Chicago and Grand Trunk 
lines, net receipts for the month decreased £5,340. and for the five 
months £9,572. The net receipts on the Detroit line increased £270. 
for the month, and £2,328 for the five months. 


LEOPOLDINA.—Thes total receipts (1,180 kilometres) during the 
past year, amounted to $4,729,000, and the expenditure to 
$3,555,000, leaving a net balance of $1,174,000. 

MIDLAND.—At a meeting of the directors Mr George Ernest 
Paget, of Sutton Bonnington, Leicestershire, has been unanimously 
appointed chairman, in place of Sir Matthew William Thompson, 
who has resigned the chairmanship in consequence of ill-health. 
Mr Paget has been deputy chairman of the Company for about 
seven years, 

NEW YORK, LAKE ERIE, AND WESTERN.—The gross earnings of 
this company, including the New York, Pennsylvania, and Ohio 
Railroad Company, for the month of November, 1890, were 
$2,514,425, the working expenses $1,673,810, leaving net earnings 
$840,615, or less proportions due leased lines $222,925. This 
shows a decrease in net earnings as compared with the similar 
period last year of $59,496, 

NEW YORK, SUSQUEHANNA AND WESTERN.—The following are the 
earnings for the eleven months ending November 30 :— 





Increase 
1890. 1889. in 1890. 

8 $ $ 
SOO 6 nadeiecesahsuvenne 1,460,262 ... 1,278,730 182,032 
Operating expenses 828,480 748,320 80,159 
Webi cveciensinens 631,781 ... 529,909 101,872 
(£126,356) (£105,982) (£20,374) 


RHONDDA AND SWANSEA BAY.—The company have deposited a 
Bill, the main object of which is to ask Parliament to tree them 
from the control of the Great Western Railway Company, by 
empowering them to construct an independent line of their own 
to Swansea. 


SOUTH INDIAN.—The following letter was issued during the 
week :—“ South Indian Railway Company, 55 Gracechurch street, 
London, EC., Dec. 30. Sir,—I beg to inform you that, on the 
purchase by the Government of this company’s undertaking, the 
warrants in repayment of the capital have to-day been forwarded 
to those proprietors who complied with the prescribed formalities 
on and before the 20th inst. The warrants are payable at the Bank 
of England on and after to-morrow. The forms of authority for 
payment received after the 20th inst. will be dealt with as s ily 
as possible, and the repayment warrants forwarded to the pro- 
prietors without delay.—Yours obediently, Henry W. Norman, 
Managing Director.” 


BANKING COMPANIES. 


cITy —The directors have declared a dividend at the rate of 11 
per cent. per annum, tax free, for the half-year just ended, being 
the same as for the corresponding period in 1889. 


ENGLISH, SCOTTISH, AND AUSTRALIAN CHARTERED. —F'rom Monday, 
5th January next, the business of the bank will be conducted at 
38 Lombard street, E.C. 


HALIFAX AND HUDDERSFIELD UNION BANKING.— The directors 
have declared «2 dividend of 10s per share for the half-year ending 
December 31 last, making a total distribution of 10 per cent. per 
annum, free of income-tax, and leaving a balance of £4,020 to be 
carried forward to next year’s account. 


LONDON AND YORKSHIRE.—The directors recommend that, after 
carrying £7,250 to the reserve fund, which, with £43,750 received in 
premiums upon new capital issued, makes a total addition to that 
fund of £51,000 for the year; and after writing £1,000 off bank 
premises’ account, and paying a bouus of 10 per cent. upon the 
salaries of the officials for 1890, a dividend of 8 per cent. be paid, 
being at the same rate as for the corresponding period of 1889. 


NATIONAL BANK OF WALES.—The National Bank of Wales has 
taken over the banking business of the Carnarvonshire District 
Bank, which is known as Pugh, Jones and Co.. of Pwllheli, Car- 
narvon, oangor, Llandudno, Lianberis, Llanrwst, Portmadoc, Nevin, 
Bethesda, Colwyn Bay, Llangefni, Blaenau-Festiniog, &c. The 
surviving partners of Messrs Pugh, Jones, and Co.—viz., Robert 
Jones, J. Parry Jones, and W. Thomas—remain with the National 
Bank as managers in their respective branches. The head offices 
of the National Bank of Wales are at Cardiff, with branches in 
various districts, 












































Ce OR, es es ee oe 


eens 4 


PaaS 


RSM nee ae 


ee wer 











22 : 


UNION OF LONDON.—The dividend to be declared at the half- 
a meeting to be held on the 14th inst., will, after viding 
or all bad and doubtful debts, and applying £5,000 in reduction of 
bank premises account, be at the rate of 124 per cent. per annum, 
carrying forward about £11,000 for appropriation at the end of the 
financial year on the 30th June next. 


ASSURANCE COMPANIES. 


ACCIDENT.—The company announces the interim interest on 
the paid capital at the rate of 5 per cent. per annum for the half- 
year ended December 31, which is now payable. 

INDEMNITY MUTUAL MARINE.—The company announces an 
interim dividend of 6 per cent. per share, payable February 2. 


MISCELLANEOUS. 


AUSTRALIAN MUTUAL SHIPPING. — The at gate meetin 
was held on Tuesday, when the report was adopted and a dividen 
of 6 per cent. declared. 

BELL'S ASBESTOS.—We are informed that Mr C. Bell has retired 
from the board of directors, and has resigned the office of managing 


director. 


CAPE TOWN AND DISTRICT GAS LIGHT AND COKE.—The company 
has received cable advices of the transfer of the Cape Town Gas 


| Works and the purchase of the stock. 


DEBENTURE GUARANTEE AND INVESTMENT.—The company notifies 
an interim dividend for the half-year ending December 31, at the 
rate of 5 per cent. per annum, to be posted January 10. 

HOME AND FOREIGN INVESTMENT AND AGENCY.—A dividend 
upon the ordinary stock and shares for the financial year ending 
November 30 at the rate of £8 10s. percent. per annum has been 
declared. 


H. STOPES AND CO —The firm state that they have removed from 
24 Southwark street, S.E.,to larger and more convenient offices, 
situated at 10 Queen street, Cheapside, E.C. 

LIBERATOR BUILDING SOCIETY.—The society has paid the usual 
dividend of 5 per cent. per annum on their shares and special 


deposits, and 4 per cent. per annum on their ordinary deposits to 
December 31. 


LONDON TRAMWAYS.—The directors announce that, subject to 
final audit, the accounts for the half-year ended December 31, after 
making deductions for repairs and renewals, &c., amouuting in the 
aggregate to £24,389, show a net income of £37,643, against 
£21,978 and £36,525 for the corresponding half of 1889. This 
enables them to announce a dividend of lis 6d per share on the 
ordinary shares, and 7s 3d per certificate on the scrip certiticate. 
The number of passengers carried during the half-year was 
32,058,412, and the mileage run 3,760,819. 

NEW SOUTH WALES MORTGAGE LOAN AND AGENCY.—The directors 
have declared the usual interim dividend at the rate of 5 per cent. 
per annum, payable on the 12th inst. 


WATERLOW BROTHERS AND LAYTON.—The company recommends 
a dividend of 95 per cent. for the half-year ended September 30, 
making 12 per cent. for the year. 

WELFORD AND SONS.—The directors have declared an interim 


dividend for the past half-year at the rate of 20 per cent. per 
annum. 


MINING COMPANIES. 


ANTIOQUIA (FRONTINO).—The directors have received advices for 
the month of October, as follows :—Produce, £360; cost, £520 ; 
estimated loss, £160. 


BROKEN HILL PROPRIETARY.—The company reports that for the 
week ending 25th ult. there were 5,158 tons of ore treated, yield- 
ing 1,032 tons of lead containing 196,004 ounces of silver. The 
leaching plant realised 1,500 ounces, making a total production 
of 197,504 ounces of silver. The company also give notice that a 
dividend of 2s per share, amounting to £96,0U0, for the month of 
January has been declared on the 960,000 shares, and will be paid 
on January 21st 

DE BEERS CONSOLIDATED.—The London Secretary has received 
telegraphic information to the effect that the Kimberley board has 
declared a dividend of 10s per share to December 31, 1890, and 
will carry forward to profit and loss account, after paying the 
above dividend and setting aside £80,000 towards the redemption 
of the first mortgage debentures the sam of £726,000, including 
the balance of £465,000 brought forward on March 31 last. 

DURBAN ROODEPOORT GOLD.—The company has declared an 
interim dividend of 10 per cent. (2s per share), payable on J anuary 
23, at the Bank of Africa, 113 Cannon street, E.C. 

HARRIETVILLE GOLD.—The company has received the following 
telegram, dated December 24th, from the mines, giving the result 
of 18 days’ crushing :—‘‘ Cleaned up December 23, 18 days’ crush- 
ing, Mons Meg Mine, 555 tons, 257 ounces ; New Lease, 255 tons, 
85 ounces.” 

MERCANTILE, FINANCE, TRUSTEES, AND AGENCY OF AUSTRALIA.—A 
dividend of 10 per cent. per annum has been declared, and *49,350 
carried forward. The reserve fund stands at £320,000 

MEYER AND CHARLTON GOLD.—The report for the month ending 
30th November, 1890, gives the following :—“ The company has 
mined and milled during the month (29 days, 30 stampe) 1,410 
tons, yielding about 2,085 ounces smelted gold, value about £7,820 ; 
expenditure for mining and milling 1,410 tons of quartz and 477 
tons of casing hauled, £1,742; general expenses, £191 ; develop- 
ment, £585 ; leaving a profit of £5,302 ; expenditure on material, 
trucks, rails, &c., and on new main shaft, £481 12s 5d.” 

NEW QUEEN GOLD.—The directors have declared a dividend 


of 6d per share for the quarter ended December 31, 18 
}| January 15, 1891. . r3l, 1890, payable 


ee ___ 
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WEST PRUSSIAN.—The directors have declared an interim 
dividend upon the pre-preference and —— shares at the rate 
of 8 per cent. per annum, and upon the ordinary shares of 16 per 


cent. per annum, free of income-tax, for the quarter ended Decein- 
ber 31. 





She Commercial Times. 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


The usual disinclination to open fresh engagements of any 
moment at the close of the year, has been on the present occasion 
intensified by the severity of the weather and consequent difli- 
culties of transit. These circumstances, combined with the holi- 
days, have kept spot transactions in abeyance, and business during 
the past fortnight has been of a purely nominal character. Mean- 
time, a firm tendency has been apparent. Consumption of bread- 
stuffs and dry feed is necessarily increased, whilst imports from 
abroad with deliveries from home growers have for some time been 
rather under average requirement. Should the hard weather be 
prolonged, these featuresare morethan likely to developappreciably, 
and granary stocks will have to be drawn upon accordingly. The 
proximate future is therefore regarded as pointing to a hardening 
of current values of bread-stuffs as well as spring corn, but the 
difficulty of working the goods stops spot business for the moment. 
In the cargo trade there has been rather more disposition to 
operate during the last day or two. In this position also prices 
tend upwards, and the outlook is firm, as supplies on passage are 
reducing, and shipments from some of the larger producing 
countries are delayed by the difficulties of navigation. The 
sales have comprised: Bombay, No. 1 wheats, shipping, at 
37s 734; December-January shipment, 38s for Hull. White 
Kurrachee, at 35s for France, and red December-January shipments, 
at 34s for Hull. Californian, prompt shipment, 38s; and on 
passage, at 38s 1gd, net. Walla- Walla, January-Febuary, 35s 10}d 
to 36s; Australians off the coast, 36s 6d; New Zealand, on 
passage. 373 ; Novorossik Azima, December-January shipment, at 
36s 9d, Bristol Channel ; Odessa Azima, January Fe>ruary, at 33s. 
American shipments of wheat last week were 74,700 yra, against 
150,000 qrs in the week preceding, and 139,590 qrs in the corres- 
ponding week last year. The proportion for the Unise: Kingdom 
last week was,11,200 qrs from tue Eastern, and (2,0 10 qrs from the 
Western seaboard ; against 44,000 qrs and 45,000 qrs, re- 
spectively, in the week preceding ; and 37,500 qrs from the 
Eastern, with 84,000 quarters from the Western sea>oard, 
in the corresponding week last year. The shipments of flour last 
week were 109,000 bags, of which 107,000 bags are for the United 
Kingdom, against 271,000 bags in the preveding week, and 149,000 
bags in the corresponding week last year. The flour trade whilst 
quiet is very firm, and American tends upwards in value, owing 
to advanced rates on the other side. There has been very little 
passing in barley, either on the spot or forward but grinding sorte 
were 3:{ dearer to buy at Mark Lane to-day. There has been no 
appreciable change in the value of either beans or peas. Maize 
remains quiet and unchanged on the spot and forward. Arrivals 
of oats have been fair, but the hard weather has given a firm 
tendency to prices, and to-day common 338 lb averages were 3d 
dearer at 15s 3d per quarter 


The following table estimates the home consumption ot wheat 
during the harvest year 1890-91, contrasted with 1I8*¥-90, 1888-9 
and 1887-8. 


Imports. | 1890-91 | 1880-90. | L88s-9. | 1887-8, 




































































| cwts. :wts. cwts | owts, 
Wheat (17 weeks to Dec. 2())...... sanenntion | 22,209,0° 0) 20,742,106, 23 449,300) 16,357,220 
Flour » 2 seen eeceveeees { 5,302,500/ 6,123,000) 554 0.0; 6,261,580 
| 27,511,500, 25,915,106 28,954.30) 22,618,800 
Add week ending Dec. 27—Wheat ...... | 1,186,600) 1,099.255' 812,20 | 1,545,980 
FROGPnccccescccccvccccces vocncsasovevensenses 262,300 442,481 31~,000" 338,820 
nn tintin i 
Total importe 18 weeks ........| 28,960,400) 27,456,840 30,084,50 | 24,553,600 
Lese exports—Wheat ........-ccceeceeseeees| 75,0: 0 74,5 0 67,000, 230,000 
BIDUE. :occccccsccencccccvscvsvsovvscenscosesees | 49,000, 38,100 52,:.00) 55,000 
Net imports........c.sccsssescessess . | 28,836.40 27,509,440, 29,905,500) 24,263,600 
Add to this the estimated sales of | 
home-grown Wheat ......ce.csssesseses | 16,025,000) 14,439,000) 13,202,300 17,750,000 
\— ; ) -- —_— 
Eighteen weeks’ home supplies............ | 44,551,4 ©) 42,008,440) 43,167,800) 42,018,600 
i po } at 
Average price of English wheat, per) # 4 | 8 d s 2 1 ' ee 
SI sacecssesscethoussieshtdinncbenb | s23 | 2101 so 7 | 9 9 
HB POF OWS ...cccrcrrccrececsccrcccverccccecees 7; 8] 610 | 7 e124 
} ers co 
bushels bushels | bushels. | bushels. 
“ Visible supply " in U.S. centres......... 25,764,000! 23,974,79%) 88,256,000) 43,231,000 
Do do = in cwts...| 13,801,000) 18,200,734) 20,51 .,U0v 23,150,000 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended December 27, 1890, and for the corresponding week in 
each of the years from 1889 to 1886. 
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| Quantitigs Soup. AvuRaGE Prices. | 
Wheat. ; Barley. Oats. Wheat. | Barley Oats. 
1800. | gre bsh| qrs beh| qre beb| ad « d s 4 
Dec. 27..; 69,968 1 | 146,864 7 17,040 3 82 3 23 5 17 11 
20...) 86,692 6 | 165,942 5 21899 7 32 4 2% 8 ly 6 
13...) 79,754 3 | 161,023 4 18,591 4 3322; 2% & 17 10 
6...) 78,241 $8 | 175,675 5 17,126 1 +> a re <n 17 10 
Nov. 29...) 82,075 2) 177,493 7 0546 2' 327) O90; 17 8 
22...) 78,957 6 | 137,298 0 19,907 0; 382 9 | 211 | WW 8 

— } 

1889.........1 65,366 7 | 135,009 2 15,083 90 | 29 10 30 6 18 2 
1888......... 58,368 6 | 102,355 2 922 2 30 7 26 10 16 3 
1887..... ...| 41,580 4 | 66,997 7 6,223 1 | 30 9 29 3 16 1 
| 34,766 6 | 66,533 5 5,705 2; 35 0 25 11 17 «0 











THE IRON AND COAL TRADES. 

We review the course of the iron trade during the year 1890 in 
another column. There has been little doing during the past 
week. Business was adjourned for the week in the Glasgow 
warrant market on Wednesday. Business on that day was done 
at the following quotations :—Scotch, 46s 3d to 46s 24d, 46s 3d cash, 
46s 6d one month. Cleveland prices closed at 42s 3d buyers, 42s 6d 
sellers for cash, and 42s 6d and 428 9done month. Hematite was 
nes 53s 6d buyers, 53s 9d sellers, cash, and 53s 9d and 54s one 
month. 

On the London Coal Exchange yesterday (Friday) business was 
steady, quotations being : Wallsend, Hetton, 20s 6d; East Hartle- 
pool, 20s 3d; Lambton, 208 6d; Tees, 20s 6d; Hetton Lyons, 
19s 6d ; Wear, 19s 6d. 








THE COTTON TRADE. 


LIVERPOOL, December 30. 


Cotton has been in improved request at hardening rates. Sea 
Island has been neglected, and quotations of Island cotton are 
generally reduced $d per lb, American has been in good request 
at firm prices, and the quotations of low middling and the 
higher grades are advanced 7d per lb. In Brazilian a fair business 
has been done at very steady prices. Egyptian has been in 
moderate demand, freely offered at the quotations. In Peruvian 
and African there is no change to notice. In East Indian a 
moderate business has been done, without change in quotations. 

“ Futures.” —The market has been active, with a gradually har- 
dening tendency, and the closing values show an advance of 4-64d 
to 5-64d per lb from last Thursday’s Circular rates. The closing 
values are:—Delivery: American, any port, l.m.c., December, 
5 7-6id ; December-January, 5 7-64d ; January-February, 5 8-64d ; 
February-March, 5 12-64d; March-April, 5 16-64d; April-May, 
5 19-64d to 5 20-64d ; May-June, 5 22-64d to 5 23-64d; June-July, 
5 24-64d to 5 25-64d ; July-August, 5 26-64d to 5 27-64d ; August, 
5 27-64d to 5 28-64d; August-September, 5 24-64d to 5 25-64d; 
September-October, 5 16-64d per lb. The following transactions 
have taken place in Egyptian—Delivery: f.g.f. (new standard) 
February 62,4, March 63d, April 674d per Ib. 

The amount of cotton forwarded this week is 57,591 bales, and 
actually exported 8,928 bales. The increase of stock this week is 
35,890 bales. The sales (three days) amount to 32,650 bales, of 
which 2,320 are on speculation and 1,740 declared for export. 

New Year Holidays.—The cotton market will be closed from 
4 p.m. on Wednesday, December 31, until Monday, January 5. 


PRICES CURRENT. 
























| | sgié¢ § || Same Period | Same Period 
3 =z & | 1880. =| 1688. 
rewwewome ds giBl ala) giaera gia g 
ie| S| ei BisBi Si¥visyi s 
iSiais|a 8 | a) a 8s 2/8 835 2 
{ | | | 
American a aja{alaja|i aja] a]ala 4 
Sea Island...perlb.|... |... /12 (18 | 14h, 19 | 14 | 15/17 | 13 13)) 163 
Florida ditto......... se | 10 | 10h UL | 11g) 12 | 12h 13/14 | 12! 124) 13 
Ord G.O..L.M Mid. G.M. M.F.| G.0. L.M @.M./G.0. L.M/@ 


American ...........| 47a 44) 418 S%& Sre 53) SB 5h) SH) 4g. 825 5 
Boaciian, Mid MF | Pre GF’) Gd Pne.| ME. Fe. | Gd“ /Mir Fe |ae, 
| Gre! 68! Gh | a | bt 5 















































Pernambuco, &....| .. | 51% 1 |... | 6 | 6A 53 «6 
&e. # jo coc recece | eee eee 5 } Ste eee eve 6 } 6% i 6 
Paraiba ....... } | oe | Ste) 6b } =i Oe PT yy a ee | 
Rio Grande ......... | see | coe | nee | aoe | oe |] one ran [woe | one. | SHB owe 
Bahia, Aracaju, &c | . ei wee [nee | ove | ce | os si | _ 
BD cccccccecvccee | ’ eco coe Il coe | cee eo ' on 
tien Gallia | a m | BHR) ORL | et 6A) OH) | | Oa 
Ditto Brown.....| 4 | 5} Sit ove TH] Ob ORY TH) Ob Tie! 73 
itto White ...... vee | aes } | soo | coe |] one | oe gook eat hueeied iB Shame 
Cen Soot, Be. oe | Mb d 54 | a 53 | 45 | 5 | 5§ ) 4§ brs] 5% 
est Indian, &c. 
Fiji Sea Island...... cco | } cf ae TS (124 |15 
Tahiti Sea Island .. | ... 9 | oh 107 fai" |) | 10 ang. | | 9 Hog 
Peritae Mod honed | bo oe ee a | | | a! of é 1 ie 
Ditto Smooth -.. | a bis, of 63 i | Grs|| 525.6 | 6 | Sta 6 | Ory 
apitto Sea Island J os | oe e of 104 |) te, 12 FS ae " 
East Indian. | F. |G.F.|F.G.'FGd F.G. Fne. oF rb Fa. or irb irs. 
Burat—Hingungh’t | 4:5) | 4B one (nee |] BL | ane | nee | AED ane | owe 
Ginned Dharwar | 3%) 4;4| 4% 4 | 4p) 4a) 3 | 4 ais}... 
M. Gin’d Broach | ... | | ( 4h | 4te 448)! 4 Stine Fae 
Dhollerah ......... | 3% sis) 38 tie 4b | dik 4b 4g Sis aR | 5 
Oomrawuttee | 32, 4 | 43 48 | 4% 4) 48 tal ats 4 
Khandeish......... 3% S12) SH 4h] 4b.) hee dre 4a 4g) 48 | 4 
Bilatee Vie toead dis) 44%)! vee | Geel S| yk! 4 
Veravul, & | fe af | 31! | ooo tt RT ow Dae OT an 
Compt | 318 | =| th | gel a] | = 1 a fe 
—a..........| 4 Six! 3m 3, 4 ts'| 14) A) .. | | 
Madree—“Hinnevily | G8) 4% 4p | |) Mi Bra) | dig 8 | 
Western! 3i:' 43 | ... | dre! doo SU GUE cas Fan ds 





Imports, Exports, Consumption, &c, 


1890. 1889. 

bales. bales. 
imports from Jan. 1 to Dec. 30 ........cccseecesee- 3,806 306 crccccocece 4,089,001 
Exports from Jan. 1 tc Dec. 30 .......ccce. cescsceneese TMS 0% $06,776 
MS BNO ID sicictaccasdsnciunecsesiasereneeanieaccesiagns 7 STOO! waa ° 903,180 
Consumption from Jan. 1 to Dec. 30..... eats Saeed *3,450,323 -. 3,376,868 


* The consumption compares with one week more last year. 
These figures show :— 
A decrease of imports compared with the same date last yearof ...bales 262,790 
An invrease of quantity taken for consumption Of .............ccceseeseereeeees 103 460 
A Goowanns OF Aatual Opeth OE on. cin. cscccnsnctbsisdses sc sestesstaccnessiee conse $7,530 
Bmp fepcreatte fas OO OF oi. ec cicnnsesincintecenvcvcessbbcstlicaseeccee sen vsvonscacdietecsqbendbons 1,560 





In speculation there is an increase of 28,910 bales. 

The imports this week have amounted to 102,379 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 225,000 bales, against 221,000 
bales at the corresponding period last year. 


MANCHESTER, January 1. 


During the past week transactions have been light all round. 
The Christmas holidays have interfered with trade, but prices, 
both of yarns and cloths, have shown little if any variation. 
There has been but a poor inquiry for the East, and only a few 
orders for special makes have been placed at previous sales. A 
moderate miscellaneous business is reported for the Levant, 
Egypt, and other smaller foreign markets. Home houses, as is 
usual at this season of the year, have merely supplied absolute 
requirements. For export yarns the demand has been poor, and 
merchants, as a rule, decline purchasing in quantity except on 
lower terms than spinners will entertain. In home trade counts 
sales have been restricted to limited lots for immediate or early 
delivery, but quotations remain steady and with few indications 
of pressure to sell. The cloth departments have not manifested 
anything approaching activity. Eastern goods remain quite firm, 
but they are supported more by contracts previously entered into 
than by fresh business. Printers dull, and the coarser reeds more 
freely offered. Fancy and bleached goods move off to an average 
extent, but heavy and common fabrics are somewhat irregular, 
and the buying has been extremely scanty. 


(I.) Comparative Statement of the Cotton Trade. 
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Previous Weeks in 1890. 
Jan. | . 5 : ee ee are ee er 
‘Price, Price Price , Price Price 
1891 Dec. Dec. Dec. Nov, 
| “oS : 1.j 4. ©8627. 
ie died sd epdisdad 
Raw Cotton—Upland wieiies...per® O 5% 0 54.055 05% 0 5h 05% 
_ Ditto, good middling......... 9 57 U 53 O Se 05% 0 5§ 054 
_ Pernambuco fair..............., 9 530 5% U 53 0 5t G 6y O 5fZ 
-_ Ditto, good fair ..............) 0 630 6) 0 6 O 6 O 64 Cb6% 
Yarns—No.40 Mule-twist fair,2nd quality 0 sf 0 94 0 95 0 94 0 94 6 OF 
— No.3 Water-twist ditto ;}0 83 6 83 0 8{ G 8% O Se C 3H 
26-in, 66 reed, Printer, 29 yds,4lbs20zs)} 4 0/4 0 4 0 40/4 0 4 0 
27-in, 72 reed, ditto, 5libs20zs'5 01/5 0'5 0°56 0'5 0 6 O 
89-in, 60 reed, Gold End Shirtings, 374| 
yards, 8 IDS 4028 ....sssessecesserererseeees | 7 Si 7 BEF SL 212 37.9 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs......| 8 14 8 1 8 145 148 14 8 1h 
40-in, 72 reed ditto ditto,9 lbs 5oz.......9 3/9 3,;9 3;9 3:9 3 9 8 
g9-in, 44 reed, Red End Long Cloth, 36 | | 
YOLES, O LDG vss ccsccccsconcovsosescossesecenetse 601606 0':6 0:6 0 6 O 
(1I.) Comparison with Previous Years. 
| Price, | Corresponding Week in 
| Jan. 1, | ; ' - 
| 71891.’ | 1890. | 1889. | 1888. | 1887. | 1886. 
rr 2.2 edisdisdisd 
Jotton—Upland, middling...perIb) 0 5; 953 C 6§ © 5 0 5360 5 
aoe Ditto, good middling......| 0 6rg 95% & 53 & 5g 0 5 O 5 
_ Pernambuco fair............| 0 5$ 067% 0 6 | 0 5if OFF U 5 
on Ditto, good fair............0. 10 66 re - ¢ Oi oo v Sr e 6 
‘arns—No.40 Mule-twist,fair,2ndquality | 0 94 | } 8 
es No 30 Water-twist, ” ditto 0 8 7 ; iY : 83 ; si : * 
26-in, 66 reed, Printer, 29 yds,4 lbs20zs, 4 0 | 4 | 
27-in, 72 reed, ditto, oan 5 0 | 5 135 156 0) 4105 5 © 
ed, Gold End Shirtin 
mere lbs 4 ozs nen enn ae 73 /|78 610) 7 016 76 9 
40-in, 66 reed, ditto, ditto, 8 Ibs 120z...| 8 1h 8 14:7 9'7 9/7 4 7 6 
tein, 35 rood, ditt, Sr Lone Cast a8 9si9 38 93'9 0} 3 9' 8 103 
-in, 44 reed, Red End Lo | | 
wT gl eal ccanaomees Sheela }6 0 |6 1456 3'6 3/6 4 5 6 








THE WOOL TRADE. 


There has been practically nothing doing in the wool trade this 
week. 

Our Bradford correspondent writes :—The aspect of business at 
the opening of the new year is not altogether discouraging. 
Prices have drooped during nearly the whole of the past year, and are 
not expected to go much lower. Beginning, therefore, with a low 
range of values, and with stocks reduced extremely low, there is, 
of course, room for profitable trading. The demand at this moment 
is small, business being interrupted by the holidays. But a 
revival might at any moment spring up to harden prices. Already 
there are a few enquiries, especially for export yarns at low rates, 
with the apparent object of testing values. Spinners and manu- 
facturers also, are much in need of new business, and find it diffi- 
cult to maintain their quotations firmly. Combers, who have been 
very elack lately, can get rather more employment. 

As to the course of wool in 1890, and the prospects for the 
present year, Messrs Charles Balme and Co. write as follows :— 
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| opinion that consumers at large are very lightly provisioned with 
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“ ion of the Australasian cli uired | 1889. The chief feature has been the gradual decline in the value 
Ps a a Bey ot by ‘Guihnin. combers fre gina imam of both home grown and foreign wool, with some fluctuations, Nan 
forme one of the most prominent features of the wool trade during | prices stand at about the same level as on January I, oo a e 
the past year. The terms upon which these bargains were eff revival which we reported at this time last year in the demand for 
pres ed, apparently, the maintenance of strong values on this lustrous fabrics, and which had caused so marked an advance in 
side, but the reaction from the extreme and speculatively inflated | English lustre wool, mohair, and alpaca, was but ~~ > = 
prices of November-December, 1889—developed during t efollow- | the brilliant anticipations which were entertained for . oe 
ing auctions—was intensified later on by the continued pressure | old Bradford trade — were doomed to early disappointment, as — 
both in the London and secondary markets of purchased stocks by | year soft fabrics have continued to maintain first place in the 
weak holders, resulting in the course of the third series in a| estimation of users of Bradford goods. The result has been a 
depreciation from the quotations at which the year opened | considerable fall in the value of bright-haired wools. The decline 
of.no less than 25 per cent. as regards merino, and about | in Englishlustre wool is equivalent tothe advance which we reported 
10 per cent. in the case of crossbred produce. The decline, | year ago, whilst mohair and alpaca have likewise suffered 
moreover, was not altogether unaccompanied by some symptomsof | severely, but they still stand above the lowest prices touched in 1889. 
demoralisation consequent upon a very strained condition of credit | Both spinners and manufacturers have been airly employed during 
in Bradford and elsewhere, arising from heavy losses involved in | the greater part of the year, but with keen competition prices have 
these realisations, From this point a slight improvement was | not been very remunerative. The passing of the McKinley Bill 
experienced, which during the fourth series made some farther | has had a serious influence on trade with the United States. In 
progress—followed, however, once more by a retrograde move- | anticipation of its introduction a very large business was done in 
ment in the course of the final (November-December) sales, due | the summer and autumn, but since the imposition of the new tariff, 
mainly to the effects of the adoption of the McKinley Tariff in the | exports to America have greatly diminished, many looms are now 
United States, and a severe monetary and credit crisis in London, | idle, and the outlook for our trade with that important market is 
which leaves the actual range of prices for merino growths some | extremely gloomy at the moment. It is impossible however to 
15 per cent., and for crossbreds 7} per cent., below that ruling at | forecast with any degree of accuracy what the effect may be on the 
the close of the previous 12 months. ‘The statistical analysis of | trade of Bradford during the coming year. The home trade has 
the movements of the article presents some points of much | been healthy, and has taken a large quantity of the products of 
interest. The acliveries of Colonial wool to all destinations of con- | Bradford looms, The rise in Eastern exchanges had for a time a 
sumption for 1890 and 1889 have been practically identical, while | stimulating effect on business with China and Japan, and enabled 
the supplies also for the same respective periods show no appreci- | makers of the staples suited to these markets to obtain more 
able variation, but the shipments to Europe and America of River | remunerative prices for their goods than they have been able to 
Plate produce, which exercise a direct bearing and influence upon | command for some time. There has been a check in the decline in 
the position of Colonial staple, have fallen off during the late season | the exports to China; and, as to Japan, whilst woollens show a 
(say 1st November, 1889, to 3lst October, 1890) by about 100,000 | slight decrease, there is a satisfactory increase in worsted and 
bales. The quantity, therefore, of imported wool from theee | mixed fabrics.” 
sources, together, at the service of the industry, has been very —— 

substantially less than in 1889, and if, as is commonly thought, the 

rate of consumption of the past twelve months has been on a rather JUTE, FLAX, AND HEMP TRADE. 

higher than lower scale as compared with the twelve months [ee : 

immediately preceding, this supposition can only be accepted on In the Jute market a quiet feeling prevails, and sales have been 
the assumption that the amount of raw material in second-hands | verv small. ; 
must be now very much smaller than it was a year since. The Messrs Wilson and Berg remark of the Dundee trade :—‘“ While 
difference of old stock in first hands is inconsiderable. Some | spinners have thus had to suffer serious loss on their stocks of raw 
46,000 bales less wool of the new clip reached London for the final | material by the heavy drop in prices, the Jute trade has continued 
series of 1890 than for that of 1889, and during the former vear | to exhibit a steady activity throughout the year. The production 
(1890) the arrivals from South Africa were behind those of 1889 by | of yarns and cloth has been enormous, and, although short periods 
about 24,000 bales, but as neither in one instance nor the other can | of dulness have occasionally occurred, the demand has generally 
these deficiencies be attributed to short production, but solely to | kept pace with the production. The prospects for the coming 








| accidental, and in the case of Cape produce, to climatic causes, it | year are, unfortunately, not so bright as could be desired. The 


follows that over and beyond any additions to our anticipated | present high cost of production must tell heavily in all branches, 


supplies for 1891 arising from natural increase (which may in all | and the recent financial crisis at home, followed by a somewhat 
likelihood not prove unimportant) we shall have further to reckon | similar crisis in America, cannot fail to affect injuriously the general 
with these (roughly) 70,000 bales which, in the ordinary | trade, for a time at least. 

course, would have been already previously marketed. Of| ‘Inthe Flax trade there has been no feature of more than 
the dimensions of the new River Plate clip, nothing can | general interest, except perhaps the fluctuations in the Russian 
be said as yet with any degree of certainty, but, though it may | Exchange, which frequently paralysed business, and made the 
probably not result in a heavy shearing, it is quite out of the | operations of shippers very uncertain, and, it is to be feared, often 
question to suppose that colonial produce will again profit by such | unprofitable. The result has been a further serious depression of 
a diminution in the Argentine supplies as the result of the last | the first rouble cost of Flax, which, from most reliable accouns, 
season's campaign has revealed. Among the considerations which | has brought great poverty and destress on the peasantry.” 

may be expected to influence our article during the new year, The further decline in Manila, advised by Monday’s cablegram, 
attention may be oirected—on one side :—(1) To the prevalence sc | to £38 5s’and in the exchange to 3s 84d has weakened the market 


far of a severe winter, which invariably imparts a stimulus to con- | here. Week’s receipts were large—21,000 bales. 
sumption of manufactured stocks. (2) To the generally credited 





raw material and have discounted very prudently and amply an 
outlook which for some time past has been somewhat obscure. THE LEATHER TRADE. 
(3) To the fact that the requirements of machinery for the time : aaa : 
being are veryconsiderable. (4) Tothesubstantial decline which has ae me oz ee ae pe aes . _ aeee ick om, 
: lished at the late public sale. And, on the other side :— | ey ae aee ee oy eae eee  ochtee qanas Walco many 
eee : fh emgeed d st 2 on the ot ° warehouses have been closed. Stocktaking also monopolises the 
(1) To the certainty of having to deal with heavy supplies. (2) : ’ : . a 
To the yet unexhausted effects of the McKinley Tariff on both home eee - seating *. oles emma the 
and foreignindustries. (3) To the increased cost of manufactured 8 y ee ae 
products due to dearer coal, dearer labour, &c. (4) To generally 
diminished enterprise in a variety of directions resulting from the 
recent coilapse of speculation, and a consequent indisposition on | COLONIAL AND FOREIGN PRODUCE MARKETS. 
the part - the — for new eet re any eat. bo i i ek teal aap - —— 
approximate annual average value o e bale of colonia .— There is not any special feature to report in the market, 
wool for the twelve months, compares with those for the pre- | and the business this week has been small, including 1,0 0 packages 
ceding five years as follows :—1885, £140; 1886, £135; 1887,! West India. Buyers await the public sales, which commence 
£140; 1888, £1335; 1889. £155; 1890, £14°75. The | to-day. The Beet estimates of an increased supply have not affected 
home clip has been reckoned at about 137,700.000 Ibs for 1890; | speculative prices, which fluctuate very slightly. To-day the tone 
against 132,800,000 lbs for 1889; against 133,600,000 lbs for 1888; | is quiet. German 88 per cent. closes at 123 44d per cwt, 
against 133,800 000 Ibs for 1887 ; against 136,500,000 lbs for 1886 ; | January, and 12s6d to 12s 10}d, February to May, f.0.b. 
against 136,100,000 lbs for 1885; against 132,400,000 lbs for 1884, | Refined has beea steady, with a good demand since the re-opening 


The relative prices for theleading descriptions of English produce, | of the market on Monday. Sales of Foreign include Russian 
campared with those ruling at the same time last year are: | crystals, at 14s 44d, f.o.b., and French at 14s 6d to 143 9d,according 
Lincoln hoggets, 10jd per lb, against 1s 2d per lb in 1889 ; Lincoln | to terms. Yellow crystals here sell at 14s 9d to 15s 6d per cwt. 


wethers, 94d against ls Oid in 1889 ; Irish hoggets, 103d against } Imports and De.iveries of Svu@axn into Lonpon during the last Five Years 





























, with 
1s Ojd in 1 89 ; Iris’: wethers, 10}d against 1s 04d in 1889 ; Glouces- a a mntateiemnd 
ter pounce eS against 1ljd in 1389; Gloucester wethers 93d, | __ lait | ee es be ee Leen 
against 1ljd ; Norfold Down hoggets 104d to 114d, against 1s in | | tons. | tons | tona | & | to 
1889 ; Norfolk Down wethers 103d to 11}d, against ‘lid in 1889 . Imports SOE RE Ree renee eeeeeeeeeeeesee ees eresences 263,300 | $303 0 994,500 304,700 | 313,600 
Norfolk Down half-bred hoggets 104d, against Is 04d in 1889; Delivered <hihiaaianeetnbiien ot 285,300 | 312,000 | 217,200 327,000} 326,200 


Norfolk Down half-bred wethers 104d, against 1s in 1889; South | Stock sp ovecpnscocsenvevssernnsowyennesecee 25,700} 47,900 30,860 54,400 | 76,100 





} - ” o> a7 K 2g 
Down hoggets (medium descriptions) 114d, against 1s 04d in 1889 ; | meen dea naa aor ot. het tak. cat ok 
South Down wethers 11}d, against 1s 04 in 1889; Kent wethers | . | s sis sis ss sis 8 
1034 per Ib, against 1s 04d per Ib in 1889.) Po MMSE LR 
In reviewing the course of the Bradford market during the past | Madras Jaggery ng eee ene “To 3 a6. 10/6 mr o| ‘6 ‘9 
year, Messrs W. and C. Dunlop write:— We have to record a | Boek, 88 % Tob. seinipebiigtcesdiaeds | 10/4h 11/6/74 13/10h14 16/44 | 11 11/1g 


movement exactly the reverse of that which took place during | sere Mit on prsereseenmcnenie 14/1°}15/14/ 146 17 17/617/6 18/0 13/6 14 


ailliaipsaliiiiinekias | 16/6 \16/3 16/9. 18 18/6.19/6 20/0\ 15 15/3 


88S SSSSaSSSSSS6j{__jsjs—oa@aq“=«=s 0swqqoqmomoOoOOEES=$_—_ Oo 
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Estimate. 
1890-1. 1889-90. 1888-9. 1887-8. 
European Beet supply ...... tons 3,695,000 ... 3,627,970 ... 2,764,400 ... 2,462,000 


RUM steady. The latest sale has been 230 puncheons Demerara at 
a 10d to 1s 114d per proof gallon. There is a large arrival of the 
tter. 


__Quoratioxs of West Ixpia Proor Rew at the close of the last Five Years 


























1800. | 1889. | 1888. 1887. 1886. 
per gallon. | per gallon. per gallon. per gallon. | r gallon. 
s d sd jsd sd sd sd s d rater aa 
10@20;2 0@2 8 1 34@1 5 10@12/1 1@1 56 


cocoa. —Severalsales are declared for next Cuesday. ‘The crop 
reports of West India have been variable. With some falling off in 
the imports last year, and fairly steady deliveries, the stock may be 
considered moderate. No change reported in Guayaquil. 


Stocks and Prices at the close of the last Five Years. 








| 1890. | 1889. 1888. 1887. | 1886. 














ibags, &c. bags, &c./bags, &c. bags, &c. bags, &c. 


West India ............ icdtaeeebtheet 46,300 52,500} 48,077 | 31,600 | 34,400 
care vintsciseusegact ines 20,100 24,400} 36,670! 31,250] 21,760 

s sis s| s sis eit 8 
ROR icin casesceans —— per "a 58 @96 53@ 83} 63@ 85 65@ 95 TO0@ 93 
SI cee sptysereintonpnntrenines 60 80165 85170 S86 60 73 60 73 





COFFEE.—Fine qualities are nearly up to the highest prices of 
last year. Pale to medium show some reduction, amounting to 
only a few shillings. The former will probably continue high, 
as there is not any great increase of production, and the stocks are 
exceptionally small. Brazil crops, preseat and to come, are, accord- 
ing to this week’s telegrams, estimated up to 6} and 9 million bags 
respectively. Sales in futures have been small. On the spot also. 
Public sales will be resumed on Tuesday next. 

Closing Prices at this Day's Call at 1 p.m. 

Jan. Feb. Mar. Apl. Muy. June. July. Aug. 

Fair Channel Rio, type2... 763... 74/0 ... 72/6... 71/6 .. 71/3 .... 70:0 ... 69/0 ... 68/3 
Santos good, type C...... 77/9 ... 75/6... 74/3 .. 75/6... 73/3... 72,0 .. 71/9... 71/0 


Imports and DeLiverigs of Corrke into Lonpon during the last Five Years, with 
Stocks on hand at the close. 

















| 1890. | 1889, 1888. | 1887. | 1886. 

| tons. | tons. | tons. | tons. | tons. 

ON: icacinskibiincniainianegluitsaiad 42,210 | 47,750 | 34,360 | 42,740 | 38,830 
Delivered, home uSC.............00-sscceeseeee | 15,240 14,130 | 13,450 | 11,330 | 12,903 
Wy MIN ccc csi okaruet eumeepanmnie 30,210 | 28,930 28,990 | 26,510 | 28,130 
BGI oho icasteand cadsdnbennsenenyninasabmanioea i 5,920 11,870 | 5,800 | 12,610 7,870 


Price of middling Plantation Cey- 8 8s 8 sis sis sis 8 
OE rae per cwt 103@105 100@ 104) 82 @ 85 90 @ 93|73 @ 83 
TEA.—The monthly statistics not yet fully made up this morning. 
A firm tone pervades the market, the stock being low, with con- 
sumption expanding, and the falling off in shipments from China 
will not be nearly made up by the excoss supply of Indian and 
Ceylon. The former probably 20 millions, the latter kinds about 
13 million pounds. A few public sales were held yesterday, at 
which the demand was brisk, good to fine sorts being rather dearer. 
8,734 packages Indian were offered. A good supply declared for 
next week ; also of Ceylon. The Terminal market is hardening, 
with a fair business. February-March quoted 5/|3d per lb. 
RICE.—A steamer cargo of 2,400 tons Saigon, off the coast, sold 
at ts 44d per cwt, c.if., for Dunkirk. Some transactions are 
reported in Liverpool, including cleaned Rangoon, February ship- 
ment, at 83 74d to 93 3d. Shipments from Burmese ports to 


Europe have exceeded the previous year’s by 42,760 tons. 
Statistics of Rice in Lonpon at the close of the last Five Years. 


| 1896. 














1889. | 1888. 1887. | 1886. 

tons. tons. tons. tons. tons. 

DONN caikcencsconpocesiocéivaens 68,500 | 104,200 | 81,230 64,100 70,860 
DORN scp ecivsncinvemdesonses | 80,300 | 89,400 | 82,780 | 74,900 57,740 
Stock wieccscecssscseseeeeeees| 19,000 | 30,560 | 15,800 | 16,510 27,380 
| perecwt. per cwt. | per ewt. | per cwt. | per cwt. 


Price of Burmah ............ - 6/10}@7/4} 6/75@ 7/y. 6/9@7/3 6/9@7/3\ 6/6@7/ 

CLOVES.—A firmer market for Zanzibar. Sales for delivery at 
3hid to 3tgd per lb up toJune. Theimports last year were 52,350 
bales, being largely in excess of any previous one. Deliveries 
amounted to 16,210 bales, the average of the three preceding years 
being 19,300 bales. The stock is still an exceptionally heavy 
one. 

WHITE PEPPER.—Some business has been done in Siam at 74d, 
20 tons Singapore to arrive January to March, 7d perlb. The 
imports last year were 4,300 tons, the largest on record, also 
the deliveries, leaving the stock moderate. 

BLACK PEPPER is quiet, and 50 tons Singapore have sold to arrive 
at 43d to 4,;4d, f.o.b., January to March. 8,200 tons were reported 
last year, against 6,730 tons in 1889 ; 8,220 tons delivered, against 
7,640 tons, and prices are down about 3d per lb for Singapore 
from the highest point of the market last year, viz., in January, 


but much less for other kinds. 
Stocks and Prices at the close of the last Five Years. 











| 1800, | 1889, | 1888. | 1887. | 1886. 
vantons} 2,100! 2,270 3,133 | 2,066! 1,860 







Price .. Ib) 34d @ 43d'54d @ 74d | 5jd @w 73d 63d @Sd | 7§d @sid 
Pimento bags! 26,500 | 24,510 30,380 | 26,154 | 40,350 
Price ..... ... Ib] 24d (# Wed 2Jd @ 34d) 2d w 3d | 2jd @ 2gd 2d «@ 2a 
er er packages, 38,010 | 13,700 10,996 2,630 | 6,234 
Price, Zanzibar ...... . lb) 3hd @ 33d) 53d @ 6d |\9hd @ 98d 103d @ lid) 1/ @ 1/0$ 
Cassia Lignea ...... packages| 178,736 | 189,748 199,050 | 112,986 | 107,200 
PFICE  ssssscccee-e. CW) 28/ 23/6 | 92/ 22/6} 20; 21; | 26/6 | — 26/ 


FRUIT.—Prices of currants are stationary, and, as usual at this 
season, little business doing. Valencia raisins are in fair demand. 
Sultanas inactive. 

NITRATE SODA is firmer, at £7 10s to £7 15s, according to position. 
Last year the shipments from the West Coast to Europe were 
955,000 tons, and the deliveries in the latter 985,000 tons. Refined 
j8 scarce. 





Srocns tw Lonpon at THE CLose or tHe Year. 


1890. 1889. 18388. 1887. 1886. 

Tons. Tons. Tons. Tons, Tons, 

= 670 1,65¢ 2.420 1,549 5,140 
Price per cwt. £7 10/ £7 15/ ... £87/6 £9 ... £11 11/3 ... £9 9/3 ... £11 3/ 


SHELLAC.—Second orange is quite 20s down from the highest 
= in September last, and the market quiet. Some TN, 
anuary,sold at 863 percwt. Only a small quantity declared for 
public sale on Tuesday next. 
1890. | "1889. | 1888. i887. 

















chests. chests. chests. chests. 

RNG Eos conesdske clined bien 39,000 83,820 54,196 55,000 

PIO oc cndandecedasescbdtnskandtwas 50,340 46,660 52,480 40,590 

SON Girne kcbtoveucedndsdnbins dagecces 45,560 56,380 63,502 68,330 
Price, fair 2nd orange, 31st) 

Bees BOT OWE a5. csi inne dnt. i 86/ | %5/ 78/ 62/ 64/ 58 60/ 





DRYSALTERY GOODS. — 
Pricks at the close of the last Eight Years. 














| Terra Japonica. | Yurmeric, | Safflower, 

Block, Catch. Bengal. Bengal. 
a ws snncunisinitainneniniieraieanatenteygeaties 

| per cwt. per cwt. per cwt. | per cwt. 

js d s dis d s djs d s dj/&ésd £64 
1890........ | 22 9@23 0'% 0@2 0/16 0@ 00,00 0@000 
1889.........} 28 3 00:23 0 29 0'10 0 ll 0';3 5 O 410 0 
1888........ | 26 6 00:22 0 0/10 6 ll 0!3 50 510 0 
i 1233 6 289/32 0 38 0/11 6 12 01/4100 600 
1886... | 20 0 20 6/23 0 37 0; B O 13 6,4 0 0 6 0 0 
eet 20 6 21 6:24 0 27 6:21 6 22 0}; nom. £4 £5 10/ 
Pe acini 19 3 19 6; 22 0 25 6; 23 0 23 01:2 00@5 5 0 
1883...... | 28 6 29 0:27 0 81 0/2 6 “4 0;3 0 0 512 0 


DRUGS.—Aloes steady. Bark quiet. Camphor firmly held. 
Ipecacuanha dearer, 7s 6d paid for fair root. Musk and rhubarb 
quiet. Essential oils also little doing. Balsam peru scarce. 

pium neglected. 


GAMBIER.—A sale has been made on the spot, at 22s 44d to 
22s 6d per cwt. Noching reported forarrival. Deliveries are large. 


CHEMICALS. —Thechanges have been very few. Ammonia, sulphate 
offers under the current market quotations. Soda Crystals have 
advanced. Bleaching powder firmer. Citric acid cannot be 
bought under Is 44d. Sales of German sulphate quinine have been 
made at better prices. On the spot, 1s to ls 0jd; forward up to 
1s Oj?d, March. Market now quiet. 


TOBACCO. —As usual at this period of the year there have been no 
gales of importance of American tobacco, the only operations of 
buyers being confined to small purchases for immediate use. 
Coiory grades of substitutes have been taken freely, resulting in 
full sales of such. 


INDIA-RUBBER.—Para has advanced. Sales for delivery, at 33 2d 
to 33 3d, but since dull, at 3s 2d per lb. 


METALS,—There has been little fluctuation in the prices of 
copper during the week, with a moderate business passing, and the 
tendency firmer. Deliveries and arrivals in England and France 
being nearly equal, the visible supply at the end of December 
remained at 65,370 tons, or 33,500 tons less than in 1889. 
Imported tin has declined, but since firm, but since active at a 
recovery. Straits, three months, sold at £91 to £92 5s. London 
imports in December, 2,263 tons; deliveries, 1,736 tons. Stock 
at the close, 3,404 tons. Banca in Holland, 543 fl. Scotch 
pig lower. The stock in store in Glasgow computed at 
587,650 tons, or 350,000 tons less than last year. Muiddlesbro’ 
No. 3 quoted 42s 3d. Spanish lead easier, and spelter has 
fallen to £22 103. The merchants’ price of quicksilver remains at 











£9 5s. 
Closing Prices on the Metal Exchange To-day. 
Glasgow 
Straits Tin. Copper G.M.B. Spelter. Pig-iron 
Per Ton. Per Ton. Per Ton, Per Ton, 
£91 103 £52 15s y 7 | 468 4d 
Prices of METALS at the close of the last Five Years, 
1890. | ie | |. 1386. 
| per ton. per ton. per ton per ton. per ton 


£8 £es£ 8 £as2 8 & 
0 @100 5167 0@167 1099 10@100 
0 18 5 21 O 211014 24 14 
0 0 0 8 O 851038 10 39 
2 00 2 350 02 46 O 
0 
0 


[£268 £ sf 8 £s 

Straits tin... 9010/-@90 1597 0 @97 5 

Spelter ...... 2210); O 0)247/6 0 90 

ili copper'53 5 0 O50 5/6 50 5 

Sctch pzirni43 44 0 0133/6 0 9 

English lead 13 2/6 13 5132/6 13 & 
Quicksilver | 

per bot. 9 0 9 59 5 


0016 0 O 012176 13 


o ocovroe 


9101010 0075 0 

LINSEED.—The market has been inactive. This morning's 
quotations are—Calcutta on the spot or near at hand, 403 9d; near 
40s 9d to 41s. Business in January-February shipments at 41s 6d ; 
new crop spring shipment, 403 3d to 403 Gd. Cape, 40s 9d. Hull 

rices are above London. Bombay quoted 42s to 42s 6d. Azov, 
Paes -March shipment sold for the Continent at equal to 42s 6d. 
U.K. The new crop of La Plata is said to be short. 


_Iwrorts into the Unire> Krxapom, with the Price at the close. ard 


| j | 


4 











1390. 1889. 1888. ' 1887. 1886. 
qrs. qrs. } qrs. qrs. qrs. 
1,925,000 | 2,972,000 | 2,647,000 | —-2,341,000 2,081,300 
ie 1890. 1889. 1. Te 
Price, Calcutta ...............perqr 40/0 ... 41/6 ... 43/3 ... 38/ @ 38/6 


OILs. — English brown rape is firm at £27, and supply short. 
Linseed quiet, spot, £26 15s; first four months, £22 2s 6d; May to 
August, £22 10s. There has not been any movement in cocoa- 
nut or other oils. mei 


OILs.—The total production of linseed oil in the United King- 
dom last year was computed at 94,000 tons, or considerably below 
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rey may 



























average. As regards rape, English make showed a ee fall 
off, Rogge Aan eager aea y of seed. Imports 























PETROLEUM OIL firmer. American, 5jd to Syed; to March,| im 


LONDON POTATO MARKET. 



















































Precipitate perib 310 0 0 


Friesland frsh,fnst - 
Bal-Acetos.... perIb 0 6} 0 8} 


Coir Yarn, gd. to fine is : 37 0 Dever .....5....<4 


Common to fair .. 11} 


Sal-Ammoniac prcwt35 0 37 0 HOPS, English p.cwt £6 0 15 16 Dysnenes. Wtrfrd. ‘0 
Boda Bicarbonatep.tonés 0 0 0 | HIDESOx&Uowplbs d 8 ad | Cork...” 8 
Crystals, ex. ship 35 3 6) BSalted,BA&MV 0 43 0 6 Continental ..... <san 
Qaustic, London .. 1112 6 11 15 R. Grande ..... + © $8 0 58) Hams, York |... 93 
Ash.... perdegree 0 1:20 12 Anstralien een - 0 % 0 4 ea ore 5 
rlead ane ewes : 7 ; « AY. 0 af © 43] Lard—Waterford and 
IR te be cee ai ry— 056 08 j ick bladde 
— Quinine— eae - 04 07 nee 
oward's, in bottle SD. bkebeecme 065 O 6 dkeg, Iri 
OZ 7? Zanzibar 0 2% 0 5 pte 7 
pit bale 22 38 9 0 | Drysaltd Mauritian 0 f > Sige dahon” 
nc y agascar .... 0 0 4% ian, perbl ...... 
German, in bulk . . 8 Ob 1 (3 TE Ss acp onal “es oe ee Cana- ° 
Bulpbate Copper .. 15 0 18 5 East India... «-e © 381-0 dian, per te........ 0 
a Spapensnececs - 1810 0 0 | INDIGO — per Ibh— Cheese—Edam, new 48 
Sulphur ~~ arises ono consumers kinds American, new.... 47 
ramen. ng. p 33 00 Bengal, one & tonne 56 0 6 6 EE okinkieves #4 
co eet oun 18 6 Be qned mid. 4 $8 65 0 eee 70 
Wal aaene.. seees 19 6 — to g eae 30 48 RICE—Rangoon toarr 
Teneriffe silversperlb 0 10 1 0 oo eusece “7 3 3 t Be ee eer, 
BEE Riesonshbnss 1014 eens _ $3 39 De yell llow " 7 
DRUGS— nary to i $4 3 8 | zee ........ : 
Aloes, Fine E.I prct 140 0 100 0 INDIA-E BBE —per ty os sia stall peta aie 
Cape, good te fine 2 0 21 © | Para, fine ......... - 2 2.0 Pe oe sll 
Aniseed, + China, star 130 , © | Mozambique ....... oe ee aE Amer., com = 
eri per 00 © eeeescesese 
Capivi phe hecnee - 22 2 3 | LEATHER —per Ib Gv —Pearl..p cw - 
Bark, Oalisays ...... 1 9 2 & | Crop Hides 30 451b O10 1 6 Bago four vests 9 
El &,renwd,Cn 1 0 1 6 | Eng bh butte 14 4 Olt 22 ELLAC—per cwt 
0. do. Red 0 3 6 6 do 2361 89 o ood to fineloo 
Spemgeas Sagan pe <b 6 169 0 | Foi buttsi¢ 24 1016 Seen pupsennina 85 
Cardamoms, Malbr.gd1 6 3 0 o 3 6 1 1820 oa aE: spac anand 79 
Cantharides..per 1b. 1 © 3 6 |Cape,Aus&cl4 36 11 1 4 Button, sorts, gdtofn 9 
Castor-oil, seconds... 0 3 0 4 Skins, 28 36 1424 Low to medium .. 75 
Gum, Benjmn. Sum do. 4 76 1 2 2 2 | Sticklac, Siam ...... 70 
dds. per cwt.....120 0 200 © do 100 101g K— 
OLtan=m, drops.. 22 0 50 0 | Dressing Hides...... 0 9 1 3 | Bengal—Surdah plb @ 
aowrtar ough... 0 © 65 0 | Bhaved Hides ...... nm: ts Cossimbuzar .... 0 
jpn goed saenen - ° 0 ——- yw Ol i431e2 Gonatea . soon, © 
pRE cwcscses 0 Eng ow 1 
Musa.fo Tongn p. oz 63 0 85 0 do" Bast ich per ib 0° ia Zuneypoor & Comely 9 





5§d; Russian less, as usual. Total imports for the year, 977,550 month .. 


Total re-| 
barrels, against 965,070 barrels in 1889. gistered 


TURPENTINE. —American, 29s ; Jan. to April, 29s 3d to 29s 6d, Famuary 
being dull and easier. sid 


Per Ton. Per Ton. dered for! 
IEE. ncnptccntncsiginignstineones lt | ee nee 55s to 85s this m’th| 
RIE siicos's nbwncaeedicincivctieiien oe Imperators ...........000 Suede , Got ot 
a sieinititasnneboenertttinlens che 


* Since 2nd June, 1890. 
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sa 
e supply of olive was chiefly restricted ‘to Mogadore ore. Sele RE cesck tice erieneren B® 
Sclenyuntly tea low prices coneed tmyorts to fall of Of" cobae- | BAST Mtl cme mnce commen i 
nut there is rather a large supply afloat, but the stock continues ee! . me - - shee -~ 7% 
very moderate Middling ditt0 «cnn a 6 
ee eee ee eee Cee ere ABEND we ccteencnoee 6 8 
1890. 1889. 1888. 1887. | 1886. LONDON PRODUCE CLEARING-HOUSE. —The ‘lates i is he olen 
See RE Farce ‘| | for December:— 
£€s £€nm€£ 89 wexkes Ksk&s Ewks £ 84—— 
Linseed. .per ton'21 10@21 12.620 10@ 0 O18 1we@o oj19 s@l9 i6}20 be 0 ° Be 
tun) 47 0 48 uf44 0 45 0145 
Olive. | 87 0 43 0185 0 87 10185 10 96 1034 0 37 ose ° 2 9 Coffee, |Coffee. | Sugar. (Sugar 
Cocoanu ton| 29 0 34 0124 0 26 10/28 0 28 10) (2 er Tao 
Palm, ing? oie 2% 0 26 1012510 26 0127 0 29 012110 22 023 0 2310) pia Bags. 
Brown, rape ....| 2615 27 0131 10 32 0/30 5 30 10/2410 2% 152017/621 0 eee 


| 


see enenat 171,500, 350 
a 
{ 


| 


il aes *210500 5,170,500) #3,10C 


| 


1oaco| 2,000 s8soc) 






















t Since 15th ee 1890. 


Commercial Cimes. —Cieekip Price Current. 


_The prices in the following list are revised ou ) Friday, assisted by an eminent ; firm in each department. 






DRUGB—{Con } eds 4 | METALS—B. Copper £ & « (SIL K—(Con.) asd a 
Lonvon, F mar o @ | Vil, Cassia. pertb 3 9 310] ng. Tough p.ton 68 © 69 6 | China—Tsatlee, No.2 
oe 1, 0 3 | Aniseed “doansst £8 o Stents es vo BO OLD] amd 3 nerneee - 16 6 
Peppermt., Hot ‘> 7 Oe ee Ms ccck ocd one 0 0. 4an ‘ 
COCOA—duty Id p. Ib v =. rky., fine..14 0 14 6 Chili and 0 0 6215 Taysaam . 10 0 
Trinidad grey to ord Rhbrb | China. fr to 46 10 3 0 Avstrin., - 0 0 Long-reeled 0 0 
TOW ... 0.006 58 0 65 0 Senna, Tinnevelly gd, o1i14 do Burra .. 0 0 nton . y 0 
Mid. bo finest . - ° = : OtherE.Llowtoed 0 1 0 2 ee . ‘ Jernrecied > ; " . 
Dt a hewnainde ¢. sh.. Pe 
" 9 | OYE STUFFS, &c.— oe . 
aunt — ase ~4 us ¢ | dalls China perewt 60 0 62 6 Nail roda......... ° 2 - Patent Brutia i : : 
Quayaquil Ariba 70 0 78 | *afflower, Bengal, gd. © 70 0 Sheets “74 tba 7 8 0 16 Sean Rew. wea bievt 
to fine ............30 © 70 0 | Smeets ............ on 
Sorrae dst iid pee ws Curmeric, Bengal .. 16 0 0 0 Bei, Ton seeeee : Z . Fossombrone }i . 
Veylon, sm. Glow nid st @101 © | i#mbier, block. ..... a3 6 3 e | Gottelat Mdlsics 3170 5 © Thrown—Pdmoni. 
Ndling to Ene ‘ 6 112 © | “utch good to fine.. 36 0 35 0} fom pigiron,cash 46 4 © | VOM IA.....0s-. 3) 
fast ie ai aioe S ass ° ee . . 2 ° ons = pig per tou s 5 a” Tramsdo ........ o * 
ndia, plantion _ __- pe nish pig........ = 
RTs onpuss. sacs 0 0 © | Fustic, Jamaica .... 0 46 Quicksilver per bottle 9 0 4 yg gy lb 0 
Mysore, med. apbens 104 ; - : Cuba ees 5 = > 0 | Spltr.,Silesian pertonr 22 10 0 Aleppy & Malabar 0 
Manila, fair ann =. : an aka zona ° : oe Tin, English,ingots 95 0 0 hite, Singapore 
Si woe nh sue @ Bee Jampeachy - 2 2 Do. do. , bars Seeks 9 6 6 Pimento........... 
Mec a Seen & an i. o = i eniotid ose DRIED octide tices 91 10 Cinnamos-isi Gayicn 
segeen..ord. to a_i S Sa © Re era eekee . se Zinc, English, sheet.. 23 0 0 Do 2nd do ........ 0 
w mid hee me - ime ele anders. ...... ; ° 8 8 Tin plates, per box 00 u Do 3rdand4th .. 2 2 
Seen | toile 2 eS 8 eee ease Charcoai, 1 C, f.o.b = . Goartn kt neaunwkd 24 3 
, a + a _ ORO, LU... ee eeees Cloves—Zanzbr...... 0 3 3 
"eae. SS Se Large sound percwt. 70 0 78 0 | MOLASS'S—W.Lpewto 0 0 0| Penang........... . 0 3 
Foxy Guatemala. § 6 9 0 “agranta ».-duty 2 s dos 4 | OILS—Fish— Se : " Cishin eyed ptdo 2 0 
Brasil, a oa oe ‘ee Patras ....percwt 26 0 28 0 oi , Crade p tun - ; : ae rough .... 17 0 
: . ns Vostizzs .......... 300 40 0 | rele ....... 2-206 engal........... 
solr to gt.ehanne, 70 0 310) Gay .:......... 2 0 33 0 | Bealpale ........ 0 8 0) Sas ” ° 
Common to low fair 7 : vd ° Provincial ........ 22 0 24 0 a asakcr” =e"? .s ; Jamaica, low & ord. 68 0 
Santos jood average SO #igs,Trky,p.ct.dty pd 50 0 90 0 st India ........ Do. mid. to tine 73 0 
COTTON—See Weekly Re ., oe Raisins, dty 7s. per cwt— Olive—Spanish...... 40 0 0 ai 
CHEMICALS— se ad 4 Valencia “40 6 0 DU ascvcescesie 20 3 Meteneas brow perlb 2 2% 
Acid, citric .. perlb 4 1 4 Selected .0.22......27 0 50 0 | Levant............ 3; 0 38 o | Nutimegs brown .. 3 3 
eee ft: 68 Muscatel ...... 50 0105 0 Mogadore ........ 27 0 0 | SPIRITS—Rum, yan: -P pf.gal.10/10 
Ozalic ..........06 9 3 0 ¢ Chesine . 0 0 0 © | Seeds, Linseed, p ton 21 10 10 Jamaica, per ga 
Tartaric, English.. 1 2} 13] Soitene 7777" 6 0 8) 0 Rape, refined Eng 25 0 28 6 pet: 30 to 35.0.P 2 
Sulphuric ......-. 6 0. 0 °. ss pata betel 0 00 oe English... . " : D nemarks .... 3 3 
Alum, lump & gnd p t £5 12 6 £6 6) ances §. Mchisp.c 0 000 round nut ........ 3 ———, proof., 1 
Apentaia, carb.. p > 0 ye 33} Seconds © 00 Oncon, nut Ceylon .. = 0 0 errand Lal. hs prf.. 1 
uriate.. per ton £25 0£30 0} JF gan is DD sactessaneve J 9 an auritius 1 
Bulphate ,, £1010 ws gee > : ; 2 Palm (Lagos) ei 26 0 0 | Brandy, duty 10s 10d per proof gal. 
Arsenic, lump percwt. £22046 0 Lemons,Palrmo,p.bx é v 17 0 BE ptuita nk 5 tobuins 34 0 0 ist brands No. Vnt.i4 3 14 
Powder - @ 0 Me @ Messina, selected. . 6 24 9 | Petrolm Oil persiba ¢ 6 in hhds 1887 ..11 9 12 
Ashes, pot per cwt. 37 0 © 0 Malaga half chests . 0 © 9 | OilCakes, Lnsd., Eng. { 1888 ..11 
Pearl do. do 42 0 00 Nuts—Breelona,p.bg 22 6 £3 0 rt OO ov nccues - £7 26 15 oo spirits, pidy pail 1 
Brimstone, Roll.... 0 0 8 6 }* = American ....... - 6 2/6 6 15 | Spirits, f.0.b. Exprtn 1 
Bleaching powder p tn£7 10 0 0 | FLAK at Dundee £8 £ 8 | Oil Seeds— sd d alt spirits, duty pd 13 
Borax, Engi., ref.cwt 28 0 28 6 | Archangel, Crwn p.t 33 0 40 0 Linseed, LaPlta.,atit4! 0 6 | German spirits .... 1 
Cream tartar, istcwt 92 6 93 6 St. Petersburg izhd. 19 0 27 0 Bombay pr 416 lbs 416 8 SUGAR—per cwt 
Oalomel...... perib 3 7 0 0 9 head 16 0 17 0 Calcutta pr410 lbs 41 0 © | Brit. W. India, refing. 12 
Gorrosive Sublimate 2!1 0 0 GUTTA POHA-p. tb : : . : Rape, Feroze p 416 lbs 0 0 v Crystallised . . 
ilies s 9 Ri|uEMee “gs € 8 |pLUMBAGoe >” 9° | Porto Rico, Grocery 15 
—— > sae : 0 0 G6 5 |S Petersbg., cin, 6 0 O | Ceylon, lump per ewt 9 0 Aig ness wees 
Hydriodate |... 11 6 ih 9 | Manila, Sewers 2 ° 0 45 0 ; Mauritius crystallised 15 
ydriodate ...... PROVISLONS— _ Grain MM 
Prussiate, English 0 93 010 | Jute, goodtofine . 0 13:10 Butter—Cork percwt 0 y.- 
Sulphate perton 60 0 0 0 Low to fair........ $1 14 (0 


Cyrene, low to gd yel 12 
Low to — rown ll 
Bengal, Accra ..... 0 
w to ‘send brown 0 
Penang, Gr. and erye.15 
Native brown ..°. 10 
Madras, native...... © 
Jaggery, Cane sees 10 
—_ ‘superior 11 
Low oo coccoe 20 
Siam and China white 0 
Low to good yellow 0 
Low to good brownie 
Java, grey we waite 0 
Syru a eee 
Braz l, brow eevean Oe 
ptn. gdtoane cryst 16 
SOUS sullanackches i 
Java afloat, 96 pr cent : 
Cuba, Centrifugal. 
Fr. togd Muscovdo is 
Rae londen 
Titlers ... 






Cubes, No. i. 18 

Do No.2. v 
Granulated. 17 
Crystals .. 16 
Pieces .. a 
Treacle .. 


Superior, bage .... 16 
— B.S. supr. .... 15 

= No.2 .... 15 
French loaves, f.0 b. 16 
— crystals, No.3 c.i.f.14 
Russian crystals.c.if. 14 
AmericanGranulated 16 
Fine Fen. cubes, f.o.b 17 
BEET—Germn =e 0.b. 12 
SALTPETR 
Be eins. 0 
ish, refined . & 
Nitrate of Boda .. £7 10 





China,Mani bold £6 5 
Bembay do £3 0 
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LONDON MEAT MARKET. 
Per 8 Ibs by the carcase. 


Inferior mutton ......... 













Inferior ee 
Middling ditto .. 


AUnNeonae 
NOOQLOD 





| Santos | 88° crystal China | lindian 











Bags. Tons. | Halt- Lbs. “lavtex | 
can | Chests. 


20; 12,000 3,000 








830,000 00000 | 3.760 441,000 260,000 








ae Since llth June, 1 ie 





TALLOW—per ows. 
Petersbg., new Y © 39 
Australian mutton 25 

















Saacg, 





ss I, flake p. Ib.... : 
Sandie »pbi 20 


BE eo eFNo, 
cocye caccy, 


co Om 





TEA—duty 4d per Ib 
Congou, ord. to _ 
Medium to good . 











Seachens, com, to — 


On once 
wsIoar~ So 





-d Orange Pekoe 





ao 
o> 


Biamaed Cprs. ,Canton 


- 
COSHH BOWAWO 






Cast“eecem HOON ~ Pe 


“ou 


Hyson com. to fr 
Good to tinest .... 
Gunpowder,com,iof 

Good to finest’. aa 
Indian and Geylon— 


mooecococoe 
on 
- 


— 
eacc 


Do good o fine oe 
ekoe Souchong . 


coon co 
ROK ies BOK OM Om mm Bho bom CS 








TIMBER—Timber and Hewn 
Wood.—Dantzic & 








Pitch Pine T mber 56 
Canada red pine .. 


— yel. pine, Irge 75 








ecoooceco 





Wainsct. lgs.18ft.cube 65 0 

Deals & Sawn & Pre pase Wooa 
Norway, Petrs. s 
8w edish, good . 





. 





Bes o 





pe 





Canada, Ist pine .. 13 0 
2nd y 





American spruce . 
Pitch Pine Planks 
Dutzcdck, 40ft.3in. 0 9 
Staves—Baltic p millel40 0 200 
Quebec, ber Gtnddo w 0 85 





eowscocoes 











e@oeceoasoacceco 


a 38 * per Ib 








ipt . 
Kentucky leaf . 


sesrinenibedioa? 46 
Columbian leaf ; 


duty 3/2 per lb 
Cigars, bnd. duty 5/0 
TURP'NTINE, pewt 25 


ish—per pk of 
n. hggs. ale @ £13 
rt bred s oom w 6 


o~o mocooo® 





- 8 Reo wcOnmn oe 


. 


ca auwceao db eeeneaandeek 











Sth. Down ewes 
and wethers .. 10 10 
Leicester do .... 
volonial—per Ib. 
Vic.—Fieece ae. 











o 
caccowo ecemenocooooooaoeoseosoooec]e 





CausHEp—f.o.b. » Holland Scoured average 2 


o gngrecosgeesgsic 


- 
COnmr CF COCrORr Cone ee 


Greasy average .. 
8. Aus., Greasy avr. 
N. Zea.-Scouredavr 

Greasy average .. 





Fleece average 

Greasy average .. 

Natal—Scoured avr 
Greasy arene? - o- 


SM BEAST™ “SLLSLEOO 


oe c@eccrooo= 


SHELLS—M.-o'P. per cwt 


_ 
= 


cocoon CKrecrerwCOororrrHsae& 
oe 
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4 London Stock aparkets WPrice Current. 
























































a es BRITISH FUNDS, &c. CORPORATION nouns. —Con. FOREIGN STOCKS, &c.—Con. FOREIGN STOCKS, &c.—Con. 
= a wn * ~ |Closing] —————— a —- leanne ae —— onnhiccenn 
4 Due. | ame. ‘Pricer. | =| : a | ee te a} Dit. Eris » a 
= Jan. July.. Now 34 %, red. 1804 .... 100 2) 5 ame, = Closng - me Next Closng E iz er ae 
Consols 24 % until 1903, 2 33 Prices.| dends 25 Draw- Name. 'Prices.| due. =e m5! SE 
Quarterly § then 24%, “red. 1923 .. = Due. & ing. ee a oeeneernreeeecmacenneteeneee iene 
De gt ae cae oom 5 ‘ « : dao % % May N 1% | | 4 | 
“ red. 1905 .......... beef ay Nov... | -. 
| aa -- & red. 1905 . i ri Se Otago Harbour Board........... 11 3 | Qrtrly.) .. | «. Argentine Ex- | Jan. July! ts & . pate are. ro 8 
Do {Local Loans Stk. 1913.112) 216 | DOMTT ...........ccccneee .. 101 8 | ternal Lan. tS e- | 12guilders.. 9} 78 80 
Feb. Aug.. ‘foo 1908(RedSea Tel) 145 14 Sh. ME schuwan d¥wuneexesuie 1921 308 11 fol Oct We | April Brazilian, ‘63 4 Oia iin French Rentes4 103 4 
Mar. Sept. Exchequer Bills, Mat.3% ‘sa ‘ap|° |, Do Debentures ............ 1921100 2|MarSep 1 | July Do 1865 ... -. \guarterly .. | ..;| Do do 3, 94 43 
j June Dec.. Do June, 24% ......—, aa isp) PortElizabeth Waterworks” .. 108 10 | Qrtrly. 1 April DoGld. Ln. 14 92 4 |Jan. July :. | :: Italian,ex.26t 6 | 91; ij 
a April Oct... CanadaGov. Inter. Yt ees » eess« 985102 4|JneDec 1 [*June., Do '83 Loan 44 Si 6 |Jan. July °: | .. Prassian Con. 4/104 6 
a col. Rly., 1903-8 bE 106g |¢ St Louis City ................ 1895 102 6 | Ja. Jly. 1 (P.orD. Do 1886 ....6 | Quarterly .. | .. U.S. Fund.1891 44,104 6 
5 April Oct.. Do Rupert's Ld. “S| 5 ‘Timara Harbour Board Debs. 1914 96 98 | Apl.Oct.. _ .. | Do 1888 .... 44 4 6 quarterly .. |... Do.Fund.19074 192 4 
& | — 106 68 [6 6 |Wanganui(N.Z.) Harb. Bd... 1905, 92 4 | Ap! Oct 1 *July |B. Ayres, 1870 6 ne os a = ‘Virginia... 6) 33 38 
3 April Oct... Do Bonds 1910. BS ito 13 |¢ Westport (N.Z.) Harbour Bd.. 1935 100 2 | Qrtrly. 1 | *Jan. Do #2 &'86 6 v4 68) 2 - | .. 5 4 46 
. > 
| 


* April Oct... Do Bonds 1913../~ 5113 | anth Apl Oct. “Sept. Do 1883 ....6 | 65 10 oe le | DoN. Fnd. isss6 | 
3 Sent, i t. Govt. Gtd. 89 e above bonds are £100 each, with] Ja. Jly. 2 | *Jan. \Chilian, i867 6 100 2 a Pe poss 
3 Feb. vk. . ey a Ged. 40 1 ‘e+ or the following exceptions:—City of Win-| Ja. Jly.| | May | Do 1885 . of 6100 | ————— | DoNwFndRegé .. .. 


% Debentures £6500, | 
April Oct..|Bank of England Stock 332 4 [PiC6,©, @ Debentures £600, and New York] Ja. Jiy.| § P.orD.’ Do 1886 .... 44 gsigy RAILWAYS. 












































































































Quarterly... IndiaStock 34% red.1931 1074 & Ja. Jiy. PorD. Do 1887 .... 4), 
Do §.. DoStock 3% red. 1 Fb.Aug 1 Jan.’89 ChineseSer.A 3 105 7 
a Feb. Aug.. Isle of } Man 3h Dede.’ A. gt COLONIAL & PROVINCIAL Fb. Aug i Mer 91 Lo Heries BY B7 105 7|  _ ORDINARY Suanes amp Stotzs. 
3 —: — GOVERNMENT ‘SECURITIES. ae aot March, 1606 a 
4 CORPORATION STOCKS. eed ene ae ere eee | aes ee |e 4 | Recent | Closng 
: —|JneDec 1 ‘AD ‘91 Do Redeem. Amount. | , 
j (United Kingdom.) June, 1595..6 101 3 ef Name. Prices. 
4 eens ae Present Dividend Name. [Clos Not appld. Colinbi 
¥ miei ha, ta. | P ng oe ‘79 Not app ‘olinbian ‘73 43 22 4 = _—e 
BONDS, LOANS, AND 3 | —. ttu~ura | 1 ae 6 'ss4a] sok | 
; ! Amount TRUSTS. =f geeas] | | % | Ja. Sly.| .. |*June! Do'Bonds ..6| 38 421 ‘Ssoegst “Do Det Oca Nord ah ot 
‘4 Soeaeteeesentii ee ce a ewe Se eden nos. ne be ¢ ro = wy. a — —— Cs 5 | 18 82 438,266 Cornwall Mineral ...... ae 
s z i ,000 Ja. & July) Do1907...... 6 diy. .- | 9 io B"....& | 74 78 $,240 799: East London Cons....... 3 
| wrabaasiMetrep. Bra. of Whe % 480,000 Ap. % Oct Can: anil Ja “Winne| —" |Rosdon.... | isis | Seereesla ‘urmeas, Con, Ord. --.- 102 “¢ 
a red. 1929"... 3h 100 109810 , 1903 6111 oo «= | ROUBAOF nes ose s@ 3s 4,927,920 Glasgow & 8. W.Ord.Cons 104 7 
E 10,860,000 oat Stock* 3 100 1014 2316,204,700 My & Nov. Do 1904-08 214 une .. Do Ld.W'r'nts | 2 4 | 12,618,689 Great Eastern Ord... 
3 Saiioloom,uftewere Gicg «not "oso MY Nor: Bo inee‘act 4 ise 5 |MSVOS Su 4s | MPBor Bet & [98 Gh] gata Great North of Heotaid) 
of London), 1 1 ° Es oS , 884, reat North yon... 
agar suc afin i oe ht, 3 PMOMEAM BJs Deg 8 gg yo | AUG Pur crbee Dottiwens (oe a | EMBEE Boat Ar no dix:y ‘00 3 
0 3% Bonds, 1912" 3 100 98100 |3,584,114 Ja. & July, Do Insc. 1910 aa ee 69,275 Do Bt untilé%i 
996,200 Do 34% Debentures 100 ot 3, ‘es Soe & Do 7 oe 4 106 8 | Ja. Jiy. June re: 866 6 6] 19,706,726 Great Westn. rt —¢~4 teat 3 
8,650,000'Brm'ham Corp. 1946* 3} 100 107 8 7a %, 3 102 4 Ja. Jly. i | June | DoCnt. Rly. 6 | 80 4 2,092,067’ Highland, Ord Con. ... 8 
1,177,125) | Do do, 1947*.. 3 100 994100) 4, 404,000 Ine. & Dec. Dodolnse.8« 3} 102 4 oa | May (Geek Tate | 3,272,589 Hull, Barnsley, &., Shs. 314 8t 
"g70,630|Blackburn Irred.Stic 3} 100 00,500 Ja, & July DoRd.1910-35 4 108 10 | | Brdnceisios |---| 16,740'905 Lancashire & Yorks, Con. 116°17 
484.500 |Brigtn Cor. Red. 1946" 34 100 2074 8}/3,400,600 Ja, & July Dolnse red), | | Ja. Sly. # June Do i831 ....5) 9 1 | 2,568,820 Lond., Brighton,&e. Ord. 161 3 
1,702,012| Bristol Corp. Deb.Stk 34 100 108 11 be peed Oe ae June | Do 1884 ....5) #0 i | 2,465,590 Do Pff Dfrecy.nodiv.) 161 3 
800,000 000'Cardiff Stock, 1936*.. 34 100 108 €}/2 350,090 Ja. & July @ red. 1938. 3 | | 92 4 Ja. Jly. Pur orDwg Do Monoply -4 } 123 34 2,465, 590 Do Df untilé) in pat} 1613 2 
406,142 Croydon Corp. Ired.* 34 100/109) 194| 294,400 Apr.& Oct. Cape, 1900... Ja. Sly. Pur orDwg Guatmala ..4/ 42 7 393,395 Do Con. Rights Certs... 29 31 
payer Hiull Cor. Stk., 1943* 34 100 106} 74/1,542,200 Apr.& Oct. Do1% drawgs : 108 om | | H i | M 11,267, 782) Lond.Chatam & Dov. Arb. 
260 Leeds Corp. st .1927 4 100 114 18 | ‘674,800 Jne & Dec. Do 1879 4 ¢ | 28 JYy:| vot] al tid.'Hondures,'éf 10] ¥ tt DORE asap senecags ses 19419 
ar! 284 Do 3} 100105 7 | 670,100 Jne& Dec. Do1ssi...... 4 = 2 Cp. 3 ot’ appld.' Honduras, '67 10, ¥ 11 | 37,869,627 Lond &N.-Western,Cons. 178; 8 
1,317,426 \L'str Cor tea gene Stiteiten 4 | septs sue & Dec.) Dorse...... 4/80 3) Op 13 Not) apple. Do 1870 ....10 911 | 11,622,505 Loud.& S.-Western,Cons. 160 2 
1,741,962 ines Corp. Stk* 34 100 310511 |2,201,986 Ine& Dec. Do Insc. 1923 4 1108 8 Ja. Jly.nne! .. ‘Hungarian | 1,332,530 Lond., Tilbury, &c. Cons. 1c? 6 
8,775,735 |Manc on Corp. .. 4. 100 124" 6 | 990'900 Jne& Dec. Dol040Deb. & 102 4 Gold Rents 4 | $0 903] 1'237,653 Man., Shef., & Linc. Ord. 79 $1 
" 100,000) Middlesbrough rt. 4} 100 106 8 8,791,896 Jue & Dec. Dole mares § ite & | IneDec PuriceDwy Italien Gard) |, | dimt.700 Do Pt tf Direc. no div.) 122 4 
P 900,000} Do* .............. 100 103 5 {9,997,566 Apr.& Oct. Do4% Cns.Inc.4 1073 8}] Ja. JI *p i 1 poner ares © 09 12 | 222-750 Do Df Luntile%is pd Pts) 36 64 
3 662,930 Neweastie¢ Corp. Bik, aioe 184,500 May&Nov. Ceylon 402 4] 5a 37, 1. | "Dee. | Do aa ginal arses. fal aid, £0... 3 5% 
a BP os icavss 100 105 7 ,000 Feb. & Aug Do.......... way ; etropolitan Cons ...... 75) 6 
Si 406,600} Do Irredeeniabie.. 34100107 9 ” oo Mara ount Fijian Gyibeb ; ae : : in J rema. Rail. 5 | 90 2 2,640,915, Do >lus Land Stk.. oa ¢ 
2,800,000|Notting. Corp. Stk.* 3 100 96 7 | 99,600 Apr.& Oct. Jamaica, if a ajo | “Ape. Japan, 1873.. 7 |167 10 2'260,000/ Metropolitan Dist. Ord. 284 94 
ag 704,000| Portsmouth Corp 3} 100 106} 7j| 397,400 Feb.& Aug) Do.......... 4 100 2 ' | Mexi 30,214,947, Midland, Consol. Ord. .. 1478 8 
s 496,801 Reading Corp. Btikc* 3 100 108 95| 346,700 Ja. & July Manitoba,i9i0 6 110 i2 ge nine Motes ee | aa di S ses. amt North British Ord. Pref. cat $ 
a x effie orp. ee 7 . ‘Piss : =s 008, 376) o Ordinary .......... | 623 2 
4 940'470|8'thampt'n Corp. 1948 34 100 99 101 161,000 Feb.4 Aug. Maurite 1806-6 ‘. = aie we | gee ‘Nicrgua, 1919 6 | 84 83 | 93'954'913 North-Fastn.."“Gonsois’ 1088 7° 
S 297,200 ‘Stockton Corp., 1908 44 100 106 8 77.300 May&Nov Do Samet Db 41100 2 AL A Pi Oct. "— ae 18804 102 - 2,020,400 North London, Cons..... 194 9 
4 800,000|Swansea Corp. Stk..* 3 100 108 7 | 758,700 Mar& Sep Natal Sal eee ee Owe ee roa *| | = 3:538.180| North Btafford., Con...../129 21 
117,000! Weymouth& felcombe, 112,600 May&Noy, Do Debs. 1926 4.105 7 Ja. Jly.| 24 | *Dec. ‘teks re or 4 426,000 Rhymney. .........c.0ces 168 6 
| Regis, 1918"........ 100 95 6 | 911:900 May&Nov. Do 10-40 . $li0t SiJanl lp ae oe 446,561 Shropshire Union ...... ia ae 
164,000| Windsor Cor.red. i918 3 100 98 9| 268281 MaykNov,| DoCons.inac ¢ 103. 7 | oh Ye 3° | Apr. |Perus 700rte 2 | 9 tbd:28t\Bomerset and Dorset ....| 10 12 
_ 666,000'Wolveramptn Corp* 34 100 1074 5$/3,027,029 Apr.& Oct. bo do @ /107484 Cp. ws Not epeid. Do 72 aoe s{|- Be S9 $,0%0,220 Bouth Eastern, Ord. -2..1196 8 
* Free of Stamp Duty. 336,00 Ja. & July N 3 ~ ea ‘ = . |JaJly. ure, .. er 662 7: 3,208, ch oe Df oe moat ee 7 
“s 3 | “ a 
CORPORATION BONDS. i aaa ww {* .& Sly. News. en . oe . shone n'ne| | sang. ‘ssa, 182 1822, 6 tes _ 4,442,600 Taff Vale “Stock... 
seeees ~ a } ug oO acetal 
_ Colonial and Foreign. ee: on, ‘wo set: | Do tsestoiaia 6 |102 1¢ | May Wit 1h | preht s| Do 1869 ... a 85 7 Lings LEASED aT FIxep Pastas. 
8. & July; Do2% drawgs 5 102 4 | May Nv Red. aftr’ 3 Do 1862 ....6 | - re — ~ — 
i oe Tam oeei ga. & Juiz) Do 1608-10 4103 7 | Api.Oct, 1 | Do A. Hg WOE oe se | t lon 
u Loan i* Leas osng 
3 Name. |Z2/Gloensir, 186,300 Ja. & July, Do Inscribed : is 5 _— on “May | | DotNie Rly. 4 | 96 7 Name. Companies, Prices, 
1 = 2 Prices |14500000 Apr.& Oct. Do Inscribed 34 2014 24] Fo Aug) 008 *Feb. |code 
5 -_ Ce, 74,100 Ja & July N.Zealnd,i891 6 {100 2 | MarSep| 098 *Feb. | Do 1871 m8 Zo Birkenhead ............ L&ENW&GW 127 29 
1 x fetes nd dh & July Do 19id.-.... 6 114 16 | Apl.Oct| ‘098 *Apr. | Do 1872 1.1.6 | .. -- MY eee Omen 5 
4 6 |Auckland Harbour Board... 4. 108 6 Prpeeth peat tA = — beeee : a ; Tne Dec, '098: *Dee. | a 1873 ....6 | -.- Nottinyharn&Grentine | _ 38 
4 $ [Borough of Napier Con --+/1917 108 6 262200 Jne& Dee. Do Uso 000.2 6 100 2 pene seh ee eee 2 oe | Railway & Canal .... Gt. Northn. |127 29 
= ~~ 4 & |Borough of Napier Con....... | ” rew 
T |Borough of Timaru (N.Z.)....|1910|117 20 |"35x'o00 MayaNce| Doane, 2. | 2. 2. | SPapne Paci “Dw 8. Dom go, 696 | -- -- Oy Teas Deretoral vil aNwaaw 
4 6 Boston (U.S) Sterling. ....... 11809101 4 |¢ 914'100 Quarterly DoBds €.i803 8 (110 33 Ap oct v Par + re Abo West Cols ——™ ee. he 
q 8 | Doss. ooo" Hasaloe tot | Meares napee’.| Do Ines OER, 4 1105 8 [| ec eert Pe 
i 6 (ity of Auckia Gons, dei, 79 1930 120 3 Son'ens MevaNov: eas 5 ieee : Ja. Jly.| .. | June Santa Polat | ietun Deserturs Stoces. 
ebentures, 1883........ 1934|110 12 | vos'enn'3e & Jniw| Doloia. me ee ry ce ee 
& |City of Brisbane (Bdge: Debs.) 1801 100 2 193,300 Ja. & July a 4 18 5 SneDee| | June Spanish. .-.-.2 | 48 50 | Present | Name. ‘on 
6 \City of Buenos Ayres Debs, . 1,371,850 Ja & J rt au Vand, Ja. diy.) li | June | Do Quick- |. aq | Amount. | Prices 
8 Gy of Chri > leak ¢ [ene aD encen TION, |, 10 Qrtrly. a'nel_.._ | Doty Bonds ¢ | 148 64}. — — 
\City o ristchure 1926120 5 legac ann Ta & Iniy, No lgizig “0 nds a8 ies 
3 5 Ga ot Deoedin Dean 1936 120 : 8,985,000 Ja. & Juiy| Do19l3:is .. 4 103 5 | JeeDac. “Mar. Swedish 18784 (100 2 % | 
: | 10866900 Ja. & July DoIn. 1915-244 106 8 | Apl.Oc *J Do 1880 02 4 $20,800 Brecon & Merthyr A ....4 | 106 9 
6| Do Redeemable ............ 1906)110 12 468,800 Ja. & July. Sth.Australis, | oars orn | seen 4 {I 497,878) 4 '93 
. 6 Do Consolidated ... es 1908) 106 e 1891-1900. 6 100 17 | * | 17,220,610, ace, Bene { 101 
: 6 |City of Hobart Town Gtd. .. 1930310 15 04,7 00. Ja. & July, Do 1901-18 .. 6 (109 30 Apl.Oct) $ | *July. ‘Turkish, 1654 | 314,220 Cornwall Minerals .... ~ ise ie 
: 6 Cit of London Ist Pref. ....'1893| 99101 278,500 Ja. & & July Do 1839-1920... 6 103 i8 bee 5 103, 304,704 Eastern & Midiands.... 4 es 
5 6 | Waterworks Deceeeceouse 1898, 107 9 7,766.7 700 Ja. & J 2) Do 1804-1916.. 4 101 “6 Apl. Oct. 1 Suspd. Do 18%, E.T. % 98} 8 644.440 Kast Lond. ae hg. A ‘ i2 
a be of =poume assentaaks 1907/104 16 *200,000 Ja. July Do 1929. . 4/102 4 Apl. Oct, 4 iP. orD. | Toit, hii 5 '101} 2 381,116' Do B : — 15 
eT Be GO. ikieeci 1927|110 12 5 arge 
4 6 ‘city of Montreal, Sterling... 1908 108 3 7/867,100 = ee Do 1016. 4103 5 | MarBep e7* ug. | Do"! Priority 6 | -. -. are Bo gra charge ereee Blase “g 
B 6 | PE MEE <i ancnoncecswen>s 1994103 6 | * | 1916-36 4.106 8 eareee | | Do 1858 Reg... -- -- 260,000) Do Whitech. Extn.Gd. 3 108 . 
6 | SR ra ree 1909) 10% 6 24,000 May& Nov. ‘Straits Setts. 44 102 4 P) eT (ee | DoGen. Deve | 1,640,457 Furness.. R4 S 
6 \Cit of Ottawa, Sterling :::!1903'103 6 | y02's00 Ja. & July Tasmnia. 1896 e es 6 | | ws Cpe a | °* ** | 2'874,427 Glasgow & S.,West. .... “7 1% 7 
6 | 9.0006 60008066 0600dbees 1893, 102 6 557,800 Ja. & July: Do 1893-1901.. 6 |102 lg — | th Pitoe it 8.) Louisna, | 8&4 7 12,509,532 Great Eastern se esececeve 4 125 7 
6 | Bo 960 s000 00nc cede ened cas 1904 113 15 1,900,000'Ja. & July, Do 1908..... 4/103 6 | Apl.Oct/ | Do(M )’a8 6 | 8,764,444 Great Northern..... one 4/1190 2 
ia accs<dewessdcnkassumitae |1895/102 4 |1'900/000 Ja. & July; Do 1886 Loan 4 102 4 eT ee ans) saa & a oe a 28 3. 
6 City of Providence Coup. Bas. 1896102 5 |'")99' 460, Mar& Set Trinidad Bs 3} ay Nv .. peat Do...... 18946 |103 5 | g’ag7'a05; Do ...........000- “3 i128 : 
@ (City of Quenec Consolidated.. 1802100 2] 392400 Mara Sept Do Debenirs 4 |100 3] Jeg | I = ee et] as 10 | $5e'0451_ Do ssiss'& Yorkge= 5 156 68 
3 6. ME sk ch pestdae dain wes /1893,101 3 850,000 Ja. & July Victoria, 1891 6 1102 4/1 Ja. 7 eee ed ae. s 8 11,292,296 Lancashire & Yorks.. 138 § 
s 1 STE vecsoarecsecarasne '1905'111 13 |e tor'000 Ja, & July, Do 1894" liek 4 F-jeo | co | --1891 6 | 98103 672,100, London & Blackwall .. 4 
é $ Pe Of 1878 «os wag 1008 113 1° 14,500,000 Ja. & July, Do 1890-1001. ‘ 188 ae et Do. .0..-1006 6/0 3} ee London, ct < i ist 
seen! | o 
f 6 ‘city of Rosario Ster. Bonds ..11918) 87 92 ee a : guy Por ia. ‘81 ie 104 é ntinted Le — ‘eo ~—: 5,512,526 warn Cy &c., Arb. 4 aig 6 
; 6 City of South Melbourne 1915 107 9 |3 959500 Ja. & July, Do Insc. Stk. 4 1¢4 6 | MarSe i ° : 969,674 Do B .. ‘ 1132 4 
6 white eee 1904 119 13 |"'761'S00 Apr. & Oct. Do Lins iss2-$ 4 (105.8 eo} --x0 ieioan 6 | or 8 370,711, Do er 4 118 20 
8 (Oty of Toronto, sacs" " Heri 8 9,218,100 Abr. &Oct Do Insc, Stk. 4 105 9 | Fb.Aug Séidins. Pema Set Gow wee 
6. Waterwork Debentures 1906 106 20 305'400 Je & Tal Do ss “i ines : j | | Con, Dots... | 66 6,703,946, Do do B 3 ize 30 
6 Do Sterling Cons. oo: oer \1898'106 9 oatio0 Ja. & July, Do. oe ; 106 § Leemartaiiomecwenrneemnriacicne | SSG Dy ree . Hn 13 
6 | DoGen.Con. Deb. ........) jngugjaze cane er pete ntact eee -: 4 106 &| “* ‘The drawings are yearly in the case of|  'g33/228 London, Tilbury, &c. .. 4 4 
4) Do Sterling Bonds ........! g91cl FOREIGN STOCKS, , BONDS, &e stocks to which asterisks are prefixed. In 7,196,879 Manc., Sh heff., & n. TF 4 (te 38 
6 City of Wellington Con. Deb.| ‘igor 112 15 + | almost all other cases where there aredraw-| 9'93,31/ Metropolitan. , oe i 
6 | Improvement Loan ..../1929/121 4 (Coupons payable in London.} ings half-yearly. ae «Sis & 
. ¢ _ Do Waterworks Debentures 1929121 4 ree 1,211,625, aieeceiiien Bos ""* Sua 6 
$ City of Winnipeg Debentures 1907 112 16 | Divi- {33 | Next FOREIGN STOCKS, BONDS, &c, | "7 Do seen 4 (be 1S 
s 6 '_Do Debentures ........../ ‘1914107 9 — 24 | Draw- Name. |Closng : , 24 OAT, 40 O40 Midiend BS coe es ones 
: 4 (Greymth (N.Z.) Har. Ba. Gta.\1925 102 4 ‘Gm | ing. | Prices} — etd non 6,163,485 North British. <-.° 777 Sie t 
a 6 ‘Lytielton (N, .Z.) Harbour Bd. 1929 116 17 saad | te . ME WMI IOG, Gleseccstacsicks ao. 
x s, — ae Soe Loan 1908 i s 5 Dee! % - a Es | az eS Mame. 23 orcs Ht sacebpippapepepen ‘di sza - 
4 mways Trust ...... /1914 11 neDec 1 ti | ise Eastern ....... * £7 
a 5 ‘Napier Harbour Board ...... 1920, 100 2 | aii ee | 85 95 due. (am 78 Es pis 10 a Rasern os 
3 6 mew Plymouth Harb. Board 1909, 73 6 |Qrtrly. 2 | June | Do 1884 ....5| 66 8 = ———=—| 964,366 North London | ‘es . 
§ |New York City (Ex. 4s 1d)... .|1901,123 28 jJa. Jly.; .. | June | Do N.Cent. Ry. 2 } 1,881,601, North Stafford. . : 129 31 
7 | Do Gold Coupon Bonds. .. :/1896 108 12 ; Ext. Gov. Bd.5 | 64 68. ++ jmne .. | ntine watt 300,067, Rhymney Perpet... 4 (121 3 
€ OMe Bester), . Board Reg. .. L aral'ar ; MarBey) ke the Do Int. a al aii tia santiennis 30 1 L147. 6tosouth- Eastern Perpet 4185 7 
Fe ~—Ee ie | Do {Beorer) ................ ! Loan ...... | an. Jcly,nne! .. verRts5 | 77 9 | 4,34%,440| Do oe * 
Do anictpal Cor. Water |1907/117 19 |AprOct).. | .. | Do Sterlin May Nov.nne| .. | Taft Vale .......... 08S 
: 7 | Do Municipal Corp. Wate Pasar inte tp Ave Oot o 8 g | May Hov-in we | DoBaper sto § | 78 78 80 wai ee Fr 
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RAILWAYS. RAILWAYS, RAILWAYS. 
GuaRaNrery Saanes axp Sroces BaitisH Possxestons. Aunnican STocEs. —Oon. 
ROR Seen ass ma Lea dees | | 
i Present 'Closng 
a sat) te lima Premet| ame, ‘(ea om 


é 
2,131,104 Caledonian Cons.Gtd... 5 | 1%4 
1,327,333. Forth Bridge .......... 4 1n 
779,125 Furness Cons. Gtd. . 4 120 
635 450 Glasg. & 8.-West. Gia. 4 121 
477,956 Gt. Eastern Rent Chge. 4 123 
4,006,506 Do Consolidated ....4 1% 
04,400 Gt. Northern Perp. Gta. 6 127 
7,609,690 Gt. Western, Rent Chg. 6 157 
17,291,183 Do Consolidated G 157 
1,404, 929 Lancashire & Yorks. .. ‘ 126 
SE De a wosceredenees 6 ee 
1 666,860 London, Brighton, &c. 
| Consolidated Guarntd & 155 
15,100,406 London & N.-W. Gtd... 4 (127 
797 980 Lon. & 8.-W. Cons. Gta. 4 177 
1,066,083 Man., Shef., & Lincoln, 
| Ist Preference........ 43136 
1,797,428: Do Rent Charge...... 42 149 41 
360,000 Met. District, Midland 
Rent Charge ........ 4.120 2 
1,260,000, Do Per, epeteal Gtd. ..4 
8.299, 121 Midland Con. Per Rt.Ch. 4 
6,904,577, Do Guaranteed Pref.. 4 
2,444,1: 26 North Brit. Con. No. 1.. 4 '122 
: 
5 
6 


+ ch mahdhes aah Ol 


o oo 


2,500,413 North-Eastn. Cons, . 
450,000 Do Stock. & Darl. A.. 
1,060,000 Do do BandC. 
3,152,747 Do West Hartlepool .. 27 
68,500 North Stafford., £20 pd. 6 , 31 
40,000 8.-East (Rd. Ans.)£1 6/6 pd | 302 1; 
984,300 Do Consolidated Gtd. 4) 156 & 


PRErexence SHARES AND STOCKS, WITH 
Divipsnbds CONTINGENT ON THER PRoFIts 
OF EACH SEPARATE YEAR. 


a % | 
8,579,935 Caledonian, Pref. No.1 4 (122 4 
2,046,342) Do No.2 ............ 4/120 2 
1, 800) EE aera deiie 6 149 51 

‘953, a ees 4 119 2 
1,253,000) Do convertible ...... 4121 3 


639,006'Corn wall Minerals ....6 | 20 2 
240,000| Eastern and Midland .. 5 


1 300,750) Furness, Con. Pref..... q ‘7 19 
350,000; Do Pref. Stock A.... 4 |115 15 
1,892,150/Glasgow & 8.-West. .... 41:20 2 


1,655,941! Do Pref. No. 2 
6,038,799'Great East., Con. Pref. 4 123 5 
2,625,000) Do Redmptn Stk.,'86 4 121 3 
OE * TU ns chee 4 119 21 
1,409,952; Do 44% till'93, then.. 4 121 3 
749,918) Do 1887 b} 
1,149,100} Do 1888.............. 4 (i114 16 
11,819,520 Gt. Northern, Perp. Pr{ 4 126 8 
11,607,417 'Gt. Western. Con. Pref. 6 (159 7 
8,390,187 |Lanc. & York. Con. Pref. 4 (125 7 
2,130,000! Do Pref. Stk., 1882 .. 4 124 6 
2,520,000! Do 1884.............. $124 6 
6,190,315/L., B., & 8. C.Con, Pref. 5 |154 6 
2.072 000 Do’: 2nd Consolidated 6 153 6 
6,329,974 Lond., Chat. & Dov. Ark 4}/310310! 
869,532! Do 2nd Preference .. 4,| OL 3 
22,080,620 London & N.-Western 4 \127 9% 
eee 87 London & 8.-Western.. 4 [126 8 
¢,603; Do do, 1684 ........ 4125 7 
"400,000 London, Tilbury, &c. .. 4 |1:8 20 

1,100,000! Man., Shef. & Lin. Pref. 4 

1,008,000} Do 1872 5 

1,080,000; Do 1874 6 

1,500,000! Tho 1876... consce & 

1,000,000' Do convertible, * , ee 
1,318,900; Do convertible, '8i .. 5 140 

oo 

4 

4 

6 





2,502,038: Metropolitan .......... 
250,000; Do Lrred. 1884 
200,000: Do do _ ee 

1,600,000/ Met, District .......... 

93,281,569 Midland Con. Per. Pref. 4 123 8 

8,860,198 North Brit. Con. No, 2 4 119 2} 

2,422,485; Do E.&G. Pref .. 130 2 
418,890' Do Cony. Pref., 1874.. Psi 

2,290, sso! Do Irred. Pref., 1875 4} 130 32 
708,111; Do Conv. Pref, 1875 4) as 
610,000! Do Convt. Pf.Stk.1879 5 | .. . 

ROORSO TO OD pos cies codaccs 4) 

1,045,000! DoCon. Pf. rd. Ag., 90 4 


1,181,256 N. Eastrn(Blyth & Tyne) 4 125 7 
10,727 086; Do New Pref. ‘76 .... 4 126 8 
700,000' North London 44% (max. 5) 147 2 
 * Beene 44,131 3 
971,000' North Staffordshire.... 6 149 61 
ROL FPO BOS cso ccccecer ese 43135 7 


213,000; Rhymney, 1864 ........ 6 (116 17 
$60,000 Somerset & Dorset 
Bath Ext Ord. Stk 4 


2,172,580 'S.-Kastern, Con Pref .. 4} 1 36 83 
2,640,820; Do Pre ference we - 4 

431,000; Do Vest. Comps’. Stk. ‘ 121 3 
1 906,715 Taff Vale Pref. Stock . i6 8 


Tspus Raitw aYs. 


i ; 
1,904,946 Bengal & N. West, Ltd. “"\109 102) 


D< 





20,5 6 » £105 Shares £9 paid 
100,00 Benga} Central, L., Gtd. 34 
sone 2 + ith net earn. £5 pd | 6 

620 Bengal Nagpur, L., Gta 
, +} surplus rotit }a we ee 
7,550,300 Bom., “Baroda, C. Gia, 5 184 


bi) 


2 


THE ECONOMIST. 





100 Atlantic & Nth.-Westn. | 
Gtd. ist Mt. Bonds .. 6 114 16 
625,130 Buffalo&L, HuronZl0 s e } 12313 
297,690 Do ist Mt. fon TS 131 3 
466,158 Do Bonds, 2n Mort. 1st 3 
393,460 Canada Central Ist Mt. (105 7 
gussoe a0 Conedinn Pac. $100Shs. 5 | 743 5} 
7,191,500 Do ist Mort. Bonds.. 5 |121 14 
2.644, 700, Do60 Yr.Lnd.Gt. Bds. 3}| 97 99 

750,000, De Algoma Branch, 

lst Mortgage ...... 6 |11¢ 12 
165,000 Demerara Orig. Stock.. 55 65 
116,000_ Do Perpetual Pref. 
12,009 Emu Bay & Mt. Bischoff 5| 3 4 





125,000 Do Irred. Deb. Stk. .. 44) 93 6 
226,600 Gd. Trk.Georg. Bay,&c. 1M (101 3 
20,530,128 G. Trnd. of Can.Con. ond 93 95 
6,219, 794 Do Guaranteed ...... 72 3 
3,420,000 Do Ist Pref. Stock . .| 57. 8 
2,630,000, OE Seer ea 383 3: 
7,168,085} Do3Srd do............ .. 21 Qiks 
444,100 Do 2nd Equip. Bds... 6 |126 28 
4,270,575, Do Per. — week « . 5 352 4 
6,874,151, Do 4\96 7 
2,723,080 Dea.w Per. Deb. ‘Sk. 5 123 6 
730,400 Do Bonds, ppagenes 906; .... 
437,600 Hamilton&N IstMt. 6 | Q 
640,000 Manit’ba& N.-W.1 Mt. 1933 6 ita 14 
100,000 Melb.&H. BayUd.Ob.Bds 5101 3 
472,400 Mid. of Can. Str. Ist Mt. 5 106 8 
1,142,300'_ Do Cons. Mort. Scrip. 5 (101 3 
116,300 Mntrl.& Chapin. ist Mt. 5 (103 6 
115,800 Montreal & Sorel ist Mt. 6 | 15 2u 


400,000 Nwfndid.istMt.Ld.Fds, 6 | .. .. 
600,000 New Brunswick 1 Mt. 6 (109 11 
250,000 New Zea., Mid. L. £10sh. i 
745,000 Do ist Mt. Db. »Scrippd.. 
692,400 N. of Canada Ist Mort. 6 1,05 
106,300 Do ist North. Ext. Prf. : }100 
363,259 Do Debenture Stock.. 4 | 96 
400,000 Ont. & Quebec Cap. Stk. $ /139 4 
3,432,191 Do Perp. Deb. Stock 5 |i27 
676,000 Quebec Cnt). ist Inc. Bds 6 | 25 
650,000 St John & Maine Shares 7 
100,000, Do Debenture Stk. | 96 
200,000 St Law &. Ott. 1st Mort. : , 95 
650,000 Tas. Main Line L. Deb. : ee 


AT WDo~ DWette: 


| 
243,350 Do Preference ...... 6 | 40 3 
322, 650 Temiscouata Ist Mt * 7° | 4 6 
719, 000 TorontoGrey,&Bruce,RI | 
of Can beer Bas. 1st Mt 4 (9 7 
165,500 Weligtn., Grey & Bruce | 
Ry. of Can. Bds. ist Mt. 7 | 97 99 
108,877 Weligton. & Manawatu | 
Shares, £1 pas Lceeie | § 2 
400,000 Do do Debentures.. 5 103 5 
220,500 Wind. & Annap. Pref. | 
Shares, £20 paid...... 6| 8 9 
__ 199,009 9 Do ‘Debenture Stock 4° 88 92 


AMERICAN SHARES AND Bonps, 


— 
; Se 

Present & Closng 

Amount. Name. £5) Prices|! 








£ Sa £ | 
676,070 AlabamaG. s A a/Pref. 10 | 9} 104 
1,666,000, Do : Ordinary...... 1, 4 & 


1,600,000 Ala., O. Texas, &c. | 

Pre Sees meme emall 10} 2 3 
2,600,000, Do B Deferred beh 0 s 
18,563,200 Central of New Jersey 10 | 1100 10 
38,000,000 Central Pacific........ | 30 30 


:9,680,36! Chic. Mil. and 8t. Paul ae 62; 3 
21,696,900 Dov % Preferred 100 (109 12 
11,247,035 Cleve. & Pittsbg.Gar.7% 60 | 78 80 
38,000,000 Den. &RioGnd. Cm.S8tk. 100 | i8 18 
23,650,000 Do5 % Preference . - 100 583 9 
27,600,000 East Tenn., Virg., &.,! 
Com. Stock ...... 100 | 79 
18,500,000' Do 2nd Pref. Stock... | 17 18 
40,000,000 Dlinois Central ...... 100 '99 il 
10,000,000' Do 4% Lsd. LineStk. 409 | 93 8 
19,466,500 Lake Shore, thi die ss 100 (113 14 
32, 148,300 Louisville & Nashville 100 | 744 6 
38,600,000: Mexican Central, Lim.,/ | 
Com, Stock .. ... 100 | 20 2 
46,405,000 Missouri, Kan. & Texas 109 | se oe 
39,428,300 New York Cen. div. pay.! } 
| in London 4s 1id 100 (104 9 
77,366,500 New Yk. Lk. Eriek Wat. 100 | 
8,149,400, Do 6% Preferred .... 199 | 48 58 
58,113,982 New York, Ont.&e. 100 | 1526 
22,000, 000 Norfolk & Westn. Pref. 109 | 53 5: 
49,000,000, Nthn Pacific Com.8tk.!199 | 21 3 
37,488,618, Do Preferred Stock.. 1y9 | 653 6: 
20,000,000 Ohio & Missip., Comn.'1099 | 189124 
4,030,000! Do 6% Preferred. . -|100 | 80 90 
98,521,300 Pennsylvania swnasnod 50 | 513 2 
30,480,361|Philadelph. & Reading. | : 16136 
19,714,285 Pitts. F. Wayne & Chic. | 
7% Ged. by Penns. .. 109 158 8 
10,600,000 8t Louis & San Franc. 100 | 30 4 
10,000,000, Do 2nd Preferred .. 109 | 55 60 
a 2,490,000 StLou. Bag. 6 istPref. 199 108 & 
3,000,000; Do 3% and Pref. 8tk. 1909 | 41 4 
1,250,000'Tun. Rail, of 8t Lou. 64100 106 8 








41,914 Eeste rn Bengal A. Aun. 33) 4 44180. 868,500 Union Pacific ........ 100, 44 43 
74,936, Do‘ B” Aunuities .. 274 5; /20,000,000 Wabash, &c., Com..... 100 | Wl 


$48,666 Do Debenture Stock.. 4 120 6 
225,037 East Indian Ann A.1953 234 43 
624.900 Do Annuity B........ 285 9 
6,650,000' Do Def.Ann.Cap.Gtd | 
4+ {th surplus profit ‘1@ 13 
1,435,650 Do Irred. Deb. Stk.. 4,131 5 
20,000,000 G. Indian Penins!. Gta. 6 itv 4 
2,701,460 Do Deventur _, ~. 4121 5 
$,000,000 Ind. Mid. L., Gtd. Ve 16 20 
+ surplus prea) Fe 


6,757,670 Madras Gtd. .......... 6 146 50 
080,960' Do do ..,.... . ..+. 4¥ilS8 42 
600 000: Do do ..,...,...00.. 43 l3u 4 
$84,700 Oude and Rohilkund 

Debenture Stock .... 4 102 & 


200, 060 Rohilkund & Kuniaor 1 L5 (112 16 

73.087 Scinc 2 &Vel.“ A.” An. 33} 4b 

300,264 Do“ B 

8,060,609; Sonth Indian Gtd. .... 6 
ohn Mahratta, L. Gta. ) 

3500,000! 4 °, till 90, then 34 8 ll4 16 





‘ fet earnings ........ 
2,300,000 Do Debentures ...... 34 
1,300,000' Bo Deb. Stock ...... : 18 2i 


2,000, 00 Nizam s State—Guar, . 118 2 

1,000,000 Do Mortgage Deb s 101 3 
800, 00, West of In lia Po ringse. 5 103 6 
650,000. Do Debentures Stock... 6 109 13 


20,000,000 Do. Preference .... 100 | 3741S; 
CURRENCY BONDS. % 
1,750,000 Alab., Gt. Sth. 1 Mt. 6 ‘1998 116 19 
1,000,000 Albany&Susqe. 1Mt. 7 \i906/122 6 
4,532,000 Atchsn, Top.,San.Fe 44/1929 80 1 
ee een Lg ee aan 6 1911) -- 
}15,000,000) DoColl. Trst Bds. 6 1937) -- - 
110,000,000 Balt. &OhioGld. Bds. 5 (1925) 1C0 12 
110, 100,000 DoCons. Mt. Bds 6 (1ggxe 121 13 
10,667,000 Balt.& OSW ist Mort 44'1y90 v8 1 ° 
3,000,000 Balt. & Pot. (Main)6 1911 117 22 
| 1,500,000 Do (‘Tunnel)...... 6 1911 Li7 22 
| 4,600,000 Burl. ©, Ravids, &e. 5 1906 90 3 
113,923,001'Can., Southrn.,1 Mt.5 1908104 7 
|23,143,000'Cen. of N. ow i 
| Gen. Mortgage ..6 | ., 110 12 
'25,882,000'Cent. Pac, Ist rt. 6 | 95-8108 11 


Annuities .. | 275 Sy! 3,680,000) Do (Cal&Oreg.div.)6 |1892/99 101 
. | 4,261,000' Do Lnd. Gnt. Bds. 6 ‘1890 101 3 


8,000,000 Chic. & N.Wst. Deb. 5 1933 111 13 
10,600,000 Chic. & W. Indiana Gld 

| OE, ncaceachantl 6 1932 108 10 

2,316,000)Chic, Burl. & Quincy 6 1901 100 3 
| 3,804,600 Chic., Mil. &St Paul | 

istMt.8. W Piv. 6 1909 109 12 

1,600,000' Do LaCrs & Darn. 6 1919100 2 

6,680,000) Do Hastings and 
| Dakota ist Mort. 7 1910 120 2 






































% 
184,000 DoChic.&L.8.1stM § 1921 102 4 
,340,000, DoChic.&P.istMt, 5 1921105 8 
1,300,000; Do Wisconsin and 
| Minn. Ist Mort. 6 1921101 3 
3,964,000) Do Termnl. Mtge. 6 1914102 4 
2,049,000, Do Chic.& Mis. 
div. 1st Mort. . al 1996 10 2 
1,628,000 Chicago & Tomah .. 6 1905 108 10 
18,000,000 |Chic. St Lou. & N. 0. 6 J¥5 [116 20 
5,000,000 Del. & Hud. ist Mt, | | 
| ‘Penns. Division 7 1917/139 43 
1,000,000! Do Mt. Bds(LonIs)7 | 1894 109 11 
2,000,000, Do Mort. Bonds. . 7 '1894'109 11 
27,029,000 Den.& R.G.1Con, Mt. 4 (1936) 81 3 
1,991,000 'Detr,@. H.& Mil. Bds. 6 |1918 112 15 
3,097,000) Do Con. Moxtange e6 1918113 16 
4,500, 000 Galvst. &Harris.1Mt.6 1910\103 6 
3,934,000, GrandRapids&Ind. Sete 
| Ist Mortgage .... T 1809 114 18 
1,600,000 un "Son Ist Mi. 
| Chic.& Spring. Div. 6 1898, 107 9 
2,600,000 Do Mort. Bonds.. 3} .. | 59 91 
8,500,000' Do Gold Bonds .. 4 |1952/100 2 
1,700, 000! Ind. & Vine. ist Mt. 7 1908 125 30 
1,450,000 Do 2nd Mortgage 6 1900102 7 
3,000,000! Lehigh Vall Con, Mt. 6 1923130 5 
6,000,000 Long Isld. Gld. "Bas. 5 1931 112 15 
20,000,000; Louis. & Nash. Bds. 6 1930 115 17 
1, 960,000 | Do Snkg. Fd. Bds. 1910 108 11 
5,000,000 | Do, ist Mt. Bonds, | 
N. Orl. & M. Div.6 |1930 1:9 22 
4,000,000! Do 10-40AdjstBds, 6 |1804 104 5 
4,439, 000 Do Gold Bonds .. 6 |1931)106 7 
1,000,000|Memphis & Charles- | 
town Gold Bonds.. 6 |1924, 98100 
1,382,000 Min&StLou.Gld.Bds.6 |1921, 93 6 
3 035,000) Minn. and Pacilic -. j 
{_ Mort. Bonds ‘1936 85 90 
10,000,000) _ SeniestMarie. 
& At. ‘ist Mt. Gild. Bds 5 5 1926) 86 8&8 
9,628,000/Minn.& N.-Western | | 
| Ist Mt. Gold Bds. 5 /1934) 79 8: 
14,877,000 Mis. Kan, &Tex.1Mt. 7 |1904)115 18 
3,000,000 Mobile& Birm. Ist Mt. 6 {1927 99 2 
1,000,000! New Orleans & we 
| Gold Bonds ...... 1 
21,710,000 New York Cent. Mt. ’ a 125 30 
16, at N.Y., Lake Erie, &W. 
ist Con. Mt. Bds. 7 1920. 136 40 
3. 108,977 | Do Ist Cons. Mort. 
Fund. Bonds ..7 | /1920 130 5 
33,597, 400) Do 2nd Con. Mrt. 6 |1969,99 10u 
44,447,000 N.Y. Pen.&Ohioi Mt. 7 1905 31% 2} 
13,100,000; Do 2 Mort. Bonds ..:1910 4 6 


28,784,000; Do 3 Mort. Bonds .. 1915, 14 2: 


7,004,000 Norfolk&W.Gen.Mt. (1931,120 2 
6,000,000 Norfolk & West. Imp. 

and Ext. Bonds 6 1934 113 16 
1,600,000; Do Adjustmt.Bds, 7 1924 110 12 


46,640,000'N. Pac. Ist Mt. Bds. 6 1921116 17 
20,000,000 Nrthrn. PacificGen. | 


2nd Mortgage .. 6 1933 111 14 
8,000,000 Do 3rd Mortgage.. 6 1937109 11 
3,624,000 Ohio& Mis. istGn. Mt. 6 1932 96 8 
14,254,000 Oregn.&Cal.1Mt. Bds 5 1927 98100 
3,000,000' Panama Subsy. Bds. 6 191098 102 
3,000,000 Pen.Con.Sk. Fd. Mt. 6 1906 117 20 
9,900,000! Do 44 Gold Bonds 44 1913 108 1¢ 
14,217,000 Pennsyl. Co. Ist Mt. 44,1921,108 10 
2,400,000 Pitts.,Clevelandand | 
Toledo Gold Bds.. 6 1922 110 12 
7,000,000 St Joseph and Grud. 
Island Ist Mort... 6 1925.95 105 
1,090,000 StLouis & San. Fran. 
Ist Mt., Miss. &W. 6 (1919 108 18 
6,166,500! Do and Mt., B&C.6 1906, 102 8 
16,675,000 St Louis, Ark., and | 
Texas Ist Mort... 6 1936 90 6 
6,000,000 StLouis Bdg. 1st Mt. 7 \1928 126 33 
12,100,000 St Paul, Minn.,and | 
Mani. Cons. Mort. 44 1933 101 3 
$2,431,500 South Pacific Ist Mt. 6 1906 114 17 
21,049,000 Texas& Pac. istMort. 5 2000 88 92 
27,229,000 Union PaciticlstMt. 6 (1899 106 8 
624,000 Do Ld. Gnt. Mort. 7 1889 .. 
1,323,000 Vicksb'rg,Shrevept. 
&e. ,PriorLienGold | 
Bonds............ 6. ois) 102 6 
17,000,000 Wabash, &c., Gen. 
| Mort. ‘Certificates 6 ‘19201 sere 
3,000,000 WestPenn.GoldBds. 4 .. 106 2 
1,600 000 Wheeling&Lake Erie | ! 
IstMort.(Wheeling | 
Div.) Gold Bonds 6 .-. 9 6 
j 
i i 
‘ STERLING Bonps, &e. | 
1,426,700 Ala.,N.O.Tex.&c. Db.6 |1907) 65 76 
600,000 Do 2nd Debens. .. 6 1907 53 8 
1,791,800 Allegheny Val. guar. 7 (1910125 7 
339,000 Atlan&G. W.Wst.Ex.8 |1876 .. .. 
349,700; Do gtd. byErie Ral. 7 1904) Wied 
805,200 Atlantic Ist Lesd. Ln. 
Rt. Trst.,44Mt.Db.4 |) .. | 90 4 
713,800 Baltimore & Ohio .. 6 1895 105 7 


Ree = BOD sic ccsnecscucn 6 1902 114 16 
1,688,490] Do .............. 6 1910 118 20 
1,489,600! Do 1877 .......... 6 1927/1038 6 
2,200,000; Do .........+% am 44 1933 104 6 


875,970 Chic.&Altn.Con. Mt. 6 1903 116 18 
60,900 Chic. M&St Paull M.7 1902 117 21 
500,000 Cleve., Cohumb., &c. 7 |1914 124 
398,400 Kastn. Rly. of Mass. 6 1906 120 
760,000 I}linois Cen.Sk. Fnd.5 1903 106 
GRRE DO . Siwevctesssses 6 1895 106 
SOOO TD cpsbs cise cctae & 1905 107 
635,600 Lehigh Val. Cons.M. 6 1897 103 
398,388 Louis. & Nash. M. ~. 
Se arr 1902 112 14 
700,000 Memp.&Ohio, iste. 7 7 1901 214 18 
800,000 N. York & Can. Bds. 6 |1904 113 15 
2,000,000 New York Cent. Mt. 6 1903 115 12 
8,000,000 N. York Pen. & Ohio 
| Prior Lien Bonds, 6 |1895.105 
441,600 NorthCent.Con, Mt. 6 1904 105 
669,800 Panama Gen. Mort. 7 1897 104 
2,781,600 Pennsylv. Gen. Mrt. 6 1910 123 
4,693,800 Do Con.Sk.Fd.Mt.6 1906 114 1 
5,000,000 Phil. & Erie Gen. Mt. 6 1920 114 
1,399,806 Phi. & Read. Gen. | 
Consd. } a 6 1911 122 
1,872,800; Dolmprvmt Mre. 6 (1897 105 
aby 400 Pittsbrg &Connelsy. 6 1926123 5 
948,200'8.&N.Ala. Bds. Gur. 6 1903 109 11 
258,600, Unin. Pac. Om. 8 1896 108 14 
369,200 Untd. NJerseyR.&0.6 1894105 7 
1,133,800; Do Gen. Mort. ..6 1901120 2 


Oo sis ww 


se Qtoa-in 


[January 3, 1891. 








RAILWAYS. 
Forzicn Ral_ways, 
red 

Present .; IClosng 
Amo'nt.| & | Name. Pricer. 
~ it: niiaiaiaisinall 

15,000 20 Alagoas, L. 15316} 
2,870,000 100 Argntne Gt. I gt Doe sa! | oo 74 

22,500) 20 Telen and Tacna........ | 4 

90,000, 20 Bahia &8.F.,L., guar.7%) 17 18 

ae 20 Do Timbo Br. , Gr. 69 | 8.10 


000; 8 Bibao R. & Cant. RL, 7% St 
11,250) 20 Brazil Great Southern. | 5 
67 460 20 Brazilian Imp. Central/ 
Bahia, guar. 7 % ....) 77 80 
436,600 100 Do6 % Deb. Stock . 1100 2 
3,600,000 100 B_Ayres Gt. Southn, L ro 7 
140,000, 10, Do Extension, 1890 ..) 
160,000! 10, Do do 1892...... ia 
250,000 10, Do 2nd Issue.......... 213k 
2,000, 000,100 Do 5 % Deb. Stock . 
360,000 100 B. pe - Ensenada i), 
209,000. 100! Do 5% ay Stock . 
179,480 100 B. Ayres Northn., L. Ord i8l 7 
122, 220 100 Dos b Preference .... [326 35 
120,090 100 Do 6 % Deb. Stock | ; 
154,505 100, Do5¥ Mort. Deb. Sik 1107 li 
1,000,000 100,B. Ayres & P.7% Pref. 109 14 
1,312,340 100 Do 7% Deb. Stock . ., 6 18 
604,800 100} Do 5% Mercedes Exten| 9 5 
1,061,150 100 B. Ayres & R. Ord, Stk. 119 22 
44,020 10, Do? % Pref. Shares ..| 44 16 
49,885, 10 Do Sunchales Ext. Shrs) 13 i4 
100,000! 10, Do Tucuman Extensn.| petal 
100,000 100, Do 4% Deb. Stock ... 
26,000 10 B. Ayres & Val. Pvencdnal 
Rly., L., 7 % Pref. ...+1 143155 
8,000,000 100 Vent. Argentine, L. g. Tal y ad 
290,621! 10; DoShares ............ 42 
700,000 100, Do 6% Debenture Stk. ‘a0 a 
1,136,000 10 Cen. Urugy. of M. See 1103 9 
620,000 100, Do Per. 6% Deb, Stk,..|129 34 
21,250 20'Cond. d’Eu, L. gtd. ™%..| 9 10 
8,400 100 Copiapo ............ .| 38 42 
20,000 20 Cordo - Cent. (L.), Pref.! = a 
60,487, 10,Costa Rica .............. } 6 
16,447 = pennes meee he ay Li on t 
wwe J } Daunaburg iteps | 94203 
125775¢ 16 Do Re -gistered : | 19 - 
122,000! 20 Dutch Rhenish.......... | 23% 38 
668,000 160 East Argentine, L., g. 7%) 79 82 
350,000 10, Do 6% Debenture Stk./103 6 
26,000 lv Gt. Sth. ‘of Spain 7 ZPtShs| 3 6 
15,000, 20 Gt. W. of Brazil, L., g.7%| 1617 
306, 250 100} Do6% Debenture Stk. AL 16 
148,600 100 Do 6” Exten. Deb. Stk.|101 6 
12,600 20 Imp. Braz, Nat. & Nova) 
Cruz, L., gtd 7% ......! 
$2,000 10 La Guaira & Caracas. a 9410 
370,000 100, Do 6% Debenture Stk.|100 2 
112,224) 20 Lemb.-Czern. -Jassy, g.5%! or 204 
40, (00 20 Lima, Rae. 5.4500 7 . 





2, 64 100100 Do ist ‘Preference 8%. “laa03 li 
L011, 960 100' Do 2nd do 6% | 788 9g 
2,000,000 100' Do 6% Perp. Deb. Stk. 13% 5 
236,500 100' Do 2nd Mortgage 6% . | 102 
60,000 6 Midland Uruguay,L.}..| 3 5 
1,131,375 100 Do Debenture Stock ..| 68 72 
60,000 20 Minas & Rio, L., gtd. 7%! w 21 
26,320 20 Namur & Liege y the | 
td. 14f. p.an. 4 | Belgian 12 13 
9,890 20 Dog. 6% pref. (Govmt,| 26 8 
120,000) 10 Nitrate Railways, Lim... | 16}10% 
40,000 10 N.-E. of Uruguay, L7%, Pf.| 135144 
6,966 20 N.-W. of Uraguay, L. | 7 9 
667,280 100, Do 6% Ist Pref., &. ..) 565 66 
255,394,100, Do 5/4 2nd Prefe *rence! 38 54 
371,995 100 Do 6% * Deb. Stock, &c.|100 10 
44,597, 20 Ottoman(Smyr.to Aidin) 19320§ 
44,000, 20 Palermo. Mars.& Trapani! 11412 
173, 409 100 Porto Alegre. &c. Deb. St.| 4 6 
73,303) 20 Provl. Orel-Vitbsk gtd. 6Y| 19 2b 
241,977! 10 Quebrada Ry. L.& Cpr.) 14 3 


400,000 100) =~Do6”% Deb Stock §7 92 
1,200,000 100 Recife& San Fran. L gid. | 9 7 
73,920 20 Riga and Dunaburg . 164173 
39,910 10 Royal Sardinian ........ 10,1) 
69,865, 10 Do Preference _... | ."" 114113 
92,000, 6 Royal Swedish.... ..... | 42 
33,000 4 Do Preference ........ | 46 
29,857' 20 Sambre and Meuse...... 10}11 
19,991, 10. Do 54% Preference ....| 124134 


100,000) 20 San Pauio( Braz.) L.,g. 7%! 48 50 
760,000 100 Do 64% Debenture Stk.|116 21 
19,687. 20 Smyrna & Cassaba, L. . .| 16 1s 
6,250 20 Do7% Preference...... * 7 
743, 044) 20 South Austrian .......! §:25 
30.000, 20 8. Brazil R.G do Sui 77 al tis’ 
975,592 100 +=Do 6% Irred. Deb. Stk./101 4 
323,832 100 Swedish C ent.,L., DebSk| 81 3 
216,098 100 - Do 5% Preference .. 1% 7 
67,400 6 Taltal, L. , Ordinary te ee 
44,637. 20 Varna’ hedeah ieee eed | os 
26,757' 83 West Flanders .... 
14,000 10, Do 5} % Preference....; 125135 






FoRgian Railway OBLIGATIONS. 














= |Closng 
S Name. Prices. 
a 
ile soi “i. 
100 Alagoas Debs., red. 1913...... 6/103 6 
100 Brazil Gt. Southern Mortgage | 
BPODOTIUOTOS .... 5 cc cccccccce 6 | 9 9 


100 Brazilian Imp. Cen. Bahia, L. 6 \95 101 
100 Campos and Caraugola, gtd... 6}, 97 9 
100 Charkow-Kremenischug .... 6] .. .. 
100 Conde d’Eu Debentures...... 53! 89 92 
100 Costa Rica Ist Mort. Debs. .. 6 |102 6 
100 Donna Ther. Chrstna., L..... St 67 71 
20 \Eastern of France............ 17 174 
100 Havana Rail. Ist Mort Bonds 7 = 

100 Imp. Braz. Nat. & Nova Cruz 64) 89 92 





50 Leopoldina (Brazil}.......... 50 2 
100 | Do Sterling Debs., 1924 . < | 96 8 
100 Macahé & Campos, Debs, ...2 5 | $7 96 
100 Matanzas and Sabanilla...... 7 100 3 
190 Minas and Rio Debs, ........ 6 103 6 
100 Mogyana (Brazil) Deb. Bonds 5 12 4 
100 Moscow-Jaroslaw, gtd. ...... 5 101 3 
100 'Nassjo-Osc arshamn, A and B 6 23 7 
100 National Pisco to Yea........ 6|) 70 6 
100 Nitrate, L. ist Mt Bonds.... 6/91 4 
20 Northern of France.......... 3 | 17hi73 
20 | Do (late Charieroi) ........ 3g) 17 19 
20 Northern of Spain, Priority... : | 153165 
100 Ottoman (Smyrna to Aidin}.. 6 [106 ¥ 


100 | Do Asseniizg (Seraikeny),.. 6 {Los y 
100 | Do Nou- Assenting do oo 8 Ie 8 
100 | Do Debentures ........... . 6 |03 6 
100 | DoSeraikeny Ext, Deb. .... 5 100 2 
100 Do Tireh Exten. Debent. .. 5 uu 2 
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sAILWAYS 
soanten Rartway O ; B 
ee BLIGATIONS, — REWERIF: 
s “Con. a 8, &c.—Con. com 
3 Name. ‘cl ‘ | = N : —_— | = MERCIAL, &c.—Con 
i osng 6 ame. = | ——_—_———.- . 
\Prices | ——-|—— Clome| 2 | * | __ FINANCIAL, &e.—C 
Paris, L: % 25 | 17 ane rem Prices.| a Name. Lia a a —Con, 
» Lyons, an? we! eee | eecee gsi éi= poten 
100 | :Piraeus, ‘Aion age ssscoe S| 00 = 6| Do New wa Limited ....| 3536 |10 i — = =\s Nam { 
100 \Prov. Ore} Vi , Ke. Ist Mt. 6 we 4 20 | Do Perp. dit Visaeereces” .| 10}113 6 i0 Barnagore Jute i es on e. | Closn, 
20 |Royal iodaen, X gtd. .... § teones it | 10 | Mpecitiae a 6. 3 Bell’ eS Cais ie ~* 10; 1A | Prices 
2 DoB . ceeeceee 3} LNGI2} Do7 % Prefe »L.,Ord. 11 13) 1 ell's Asbestos. Limi | 428 3 ie Australian & N 
100 ‘Sagua La Grande ........ veee 3 | MRI = 10 Nalder&Coll reice....... . U2 1 Bland, J. & Co eee" ‘16° 63 | 25 100 Do4 ¥ Detennen Mort.,L} 21 
ae § = } ‘ +? } ture St 
100 ‘San Paulo & Ri Os nneceees 7 ‘100 1 | 19 Do6 % ) Preters L.,Ord. ..) 13 ni 5 5 | Bodega, Limited imited .. 1 \Stk {100 Aus, Mt Land | ock..| 100 2 
= | lee tod Saal io de Jan. ga. 6 100 4 a 4 \Seiver Webaen erence ...... ‘9°33 (ieee. 23 33 } 100 | Do4% Det & Finance, L. 17438) 
ii inster B 23245 6, 4B nd Sons... «33/10; 2B venture Stock . 4-58 
100 Sicilian Rail. _ erccseccocs 1109 4 = | 4 | Do 6% Pref rewy., L. 42 6&3 rooke, Simpson & Boller os ee 25 | ritish & Ame Oe 02 6 
> c ’ 2 4 rican Mrt. . 
100 SmyrnakC oh Ist Mt. Deb. oi oa 86 | 10 |Northam ‘tn Brewr ee 5° Bil 10 | Limited, ** A” Spiller, P 24 British & A Li 3 3 
ba re Sh demain Mean oe _ [Stk |100 ustn. T 
 Besirnecceint tons ee | a few cod C21 OR on ‘et 1S pied eet | oh 
}_ Do 1871 (Series sereeeee 3) 13 13) 57 Yebent Sthus aioe ~s 4) 61 6 0 77, Preference . 5 [Ste 100 sh American Land .... I 
> pomere of pan 3. pete rs : | 13313} wire pe eae tae 110 13 1 1 Goan ou, rae eae = 154 | 10 V1 10 Bs Ayres Harb. Werks Trust 2 * 
u PE DP EBELL. oooccecs r ett - = = ; bs of es sees! 23 “loni z= 
Zs Waren SOUL vc ansicscrurocas 3 | 7 174 8tk'100 | Do ist tateranes pee se TE gill 7 7 Campbell & Sens Bryant ..| 4 @ Mortga and Australas'n é 
Se re teesicetreenses 3 | #22;] Stk 100 | Reid's B ort ex Stock 98 10: 00 100 Cantareira Wat Robert, L. 5} 6% 10/10!) Do roa and Agency . 21 
20 lwestern of F ee ccvceposceces s 6 cee Stk 100 Do 4 Deb. ito, 2% Pref. .. 112 s 10 &c., li, 6, “ty ae Supply, . : | i inet omrnY.......... = 10} 
100 | Wst Tance ...... 3/1717 10 | 10 St Paul eb. Stock ...... 106 d 9 Casseli and C ebentures .. 103. 6 >| 6& 'CanadaN ee eas ot amets 41 46 
100 | a soft Besase Avene jeans © 7 am 10 110 Do ull Brew eries, L., Ord. . 3 Stk 100 Catalinas Lo. kan ..{ 17318} Z 24 Colorado — eo Land, Li 33 ; 
100 West of San e ventures .. 6 . 97 99 0 | 10 Showell, com 7 shower eecee il 2 i110) of Buenos Ay houses, &c., Credit Fo nvest L 23 R 
Z 4 o | ’ 0 yres 6°: . . 1100 If neier Eg . 
90 ‘Zafra aud n Paulo Deb. Bnds. i 105 7 - " lane 4 P ees iy Ord Agta 100 a snahane ee i. Dane 82 85 | 50 . c ee pees Mort or ee ot 4 
inttiabin sooo 3) 95:10 | 20 | 20 | arrett& Co.,L.,Ord. 24128 Central Produce Market if  ]10) 4 oncierof Maurite L| 7) 
—~—-- 0 | Do 0.,L.,0rd., 6s , Buenos Ayre et of Srelamiene Gemeae L| 738 
BANKS we ne 2. " ECERS: ‘aE 19 ‘ 100 a _ Offices: Limited ee . 10, 10 : —— ld Trust ot Sa, L | 6h 6 
st acteiemmmaniaietail . do Prete , r a 76 } 2 > 0 43° Mortgage Bonds . 03124 | 4 ‘Gen. Assets P 7 142 
—— ds Stk 100 W erence... $26} 25) 12 City of L gage Bonds || 97 99 | 13° 13 Hud urchase, L. , 
o* ¢<| —_——-—_—__—— t atney & Co., Ltd., bY Det «| 123123 = 10 Ci of Lond. Real Propert. tee | 10; 24] sons Bay .... ‘ i 23 
ee a& sd Stock . 7, Deb. . ity of Santos In y 15 16 10 £4 Imperial Property Invst.. L. } i7si8a 
es GR se FS eee - 6 Cie. ¢ ipts., Lim. 11 5 Int perty Invst.,L.j 2% 33 
5 eG | Sudibd-siecah i 20 ° 4 7enl. des 13 } iternation i 2238 
£2 ss sien. | P INS 7 20} 6 5 Colorado -des Asphalt. Lim., 13 14 a 10 Towa os Financial, L.! & 6 
F lg | eS URANCE 100 Cry ua 314/100 (100 Iris! imited 
“< |F $l! $e compantEs, {ik 1°" again Pata A... | 2 3 [100 100 Land Mortgage of Ta sia |i, 
| 1 @ | w= ah a —e Stk 100 7, First Deb Stk * anne < ortgage of — q 
ee | S$ia{ oe a 5 Do 6° Sec . Stk. 1887 109 12 6% Deb of India, L. | 
Bhrs. |"s | (mie So | 88 # | | Vasile nae a en 50 63 j100 ig mand & Mort. of tera Joe foe! 
ee | Acra Limited a | 35 st Name. = | te a 100 Dea oo. Limited 8S 60 | 10 oace = Deb. 7 hy 1 a 
A imited.... 10) 8292] & 22 18 | SE [Stk 100 * Ded. Beockj1ea'l@' | atl ahi rities, Limited | - 
60,000 ( |Aliianee, Lim, ..) 25 | 92) A c= Si asilw! 7 0 47 Irred. I " --/108 10 ondon & 8. ma.3:3 8 
0 |. |Anglo-Arg --| 20 | 10 15516 a £ S| =e y; 7 ID . Deb. Stock. .\100 2 10 8} 1 i African E i 
160,000 5 A rArgntne,L) 16 | 5 1-o st aetatigs Sdaleigeiadine a &| on 3 3 evas, Routledge & C -.1100 2 139) 2 yondon Financial ixp.. | i4}'42 
OB ee ar ag gon goes %, rate noe boompeael A E. C. Powder, I o.AAd.) 6 7} i lMenntins Land, oe. L| 22 
’ 10 Anglo-( ; 20081 120814 16 fo —| 10 10. El simited ....! . 10 10 and, &e., L. . 
Bes SAseiar L/S /elie| Bee wteteperiinal aa fig cic ca) | abate fai | 
’ 8 nglo-F : 2 | 0} 42 8 ’ i anceM Fs } . Fo - stl ? opper, s 25 6 N 2 erenc e,. 

10,000 glo-Foreign,u,| 7 | 5}] 24,000 16 2-3 ar., L100, 26 36 5 ‘ore Street Ware , ai ational Discount. Limited 63 7 
. R, Anglo-It 7) 7 /10gi12 ames Fir. & L 536 39 | 15 103 Foster, I arehouse, L., 8 83 10' 3 (New iscount, Li i < 
40,000 al. ,'66 1..! | 4 60,000 35 f. 50 6 234 5 : ster, Porte ee 8 3; ew 8.W mited! 11 11 

- | Bank of Afric 4e 8 | 6) 647 l Br. & Fr. M 4 235 43 a & Genera} , er, and Co., ] > 1972 ales Mort. L 
40,000 t, Bk ! frica,L. 182) ei! 8 ‘ 00,000...) | Brit.I ar.L| 20) 421 2] 10)10 G neral Hydraulic Pow wh ay 16.17 | 49 1 Agency, Limited ane) 
25,000 ‘°° Re: of Astrl'asia | 40 | 0 20,000 12 Chur -s Fire,L, 10 1°13 2}.10 10 G. Kynochand Ce er, L. 12512] | New Zeal OE denied $13 
. ; 6 3 . Go »., L., Pref.| 17% P and and Ri 
20,000. 7, B of B. Columh.| 20 | 20 200,000... “of I of Hug 50) 2 3433 Stk 160 rdon Hotels, Ord. | tlSst og | 9 late Land Mort., ae 
100,000 91-4. Beem N.America 50 | 20,000... a 40n. 10! 1 Vy Do 4: eT oot 129133 |; 4 N. Zealand I , +3 
' “ ‘Cc 50 | 50 er., Med.&Gn.| 26 4 aj 20/10 Gr . role 324 t0e [100 | D sn.& Me rA 
20,000 9 B of Constanopl.| 10 | 6 60,000 25 Comr &Gn. 26) 24 18 19 10 | 10 cenwood and B atl - , 101 3 | 95 o Perpet. Deb. 4 gnyL| 233 
62,500 173 a Egypt ..| 26 | 128 4,000 6 ie Bo 8 312) 6| 6F cee eieiemee y, 104114 | oz 5 N. Zealand Tr See 193 6 
2h : 5 6 Harris . 2 bee OOF ast & Loss, L. i 
100,000 7B: of N.S. Wales! 20 | 20 1,761. 43 Geena eae 100 80 143 6 10 8 I rrison, Barber, & oi) 6 2 lstk 10 » Preference 7% 8} ; 
60,000 7 ay N. Yealand| 7 | 7 4,40 73-20 | n Life ....| 50/48} gj at 1... Vivian & Co. ,.L.“ Ag 63] 0 North British Austisn..L. - 263 7 : 
lo New Pa 33 i xs eee 5 Hildeshei ae Pre 5 3tk 100 Do 6% 1 Austisn., L. a 8 
60,000 6% Bk New Shares 10 | 10 3,673 & \Eagle.... 50) 60 10. 10/5 idesheimer & C | 6 : o 6% lrred. G »L...} 16 2! b 
7 E rs & Eagle ....... O .. -- l lotchkisa : ae Se ae oe eh. 1 Otag 2 . Guaranteed! oe: 
32,000 6 B - Roumania) 20 | 8 60,000 7 Emplo ...| 50; & 429 63) 10, 10 chkiss Ordnance, L 2 5, {tk 100 P ago & Southland, I ed) 68 73 e3 
100,000 10 \Ban 8. Australia) 26 | 25: 20,000 10 | Eng. tat Lia.| 10) 2 3% 3f/100 100 Do 77, Preference Pyotr 3337] 10 2 Peel River Land, &c. Movers) 8 ; 
31.250 10 ank of Victorial 10} 6 | 10,000 184 Equit cot.Law| 50 3h 728 | 5! 3h Do 5% Mortgage Debs..... 5 6 |Stk 100 Queeusl. Invest. & c., L. ..) 98 90 4 
40,000 7 comet senees, Lj 10 | 6 eye - reer mS a 213) 6 - Howell aud James, eo 7 % 10 : 7 a ie rrp. jf Ld Mt. Ls) 9 : i 
8 idia,| | , L \Gen. Lifed Firz100| 2 51 8 \iepeck Mg MAE co ruee 42) 5) 6 ate Trst,Ln.,& : 
$0,000 6 Chartd.” China| 99 | 99 |2 Sa ¢ eee Moving Li 10) 3, 81 imperial Russian Cotton de, sb 4/10 2 RU eee) 3a 
Ind., Lond. ~ aT Guardian Li = 13)8tk 100 In vd. Ind simited ........ |g gg [SUE 100 Sco merican Invest., ; oe 
200,000 103 City, ees | orl oo 20,000 cay dap Ute ool sol 92.4 | 10 90 Teneo Weed Poeek’ i 119 21 [Sek 100 aeee Aust. Invest. +h oo 08 
20,000 11 Colonial ed ..| 40 | 10 ’ nil. ‘'Hom:&Colonial 60, 924]; 10 10 Ind. Rub none Pavemt., L.. 13414 Stk i100; De 6% do do.... ’ 188 1¥6 
oo . Com. of essere 305: 12,000 32 cane Ree ye oo — ; Do 4; cee -dnorh pais 182194 H 20 aoe 4Gtd. Preference’ .-|11 ui i 
’ 0 Consolia oe kis | @ 5 , nperial Fire ._|1 » 10 James Me ibures ......) 100 2 3 '8.A istralian ...... 
60,000 9 En lated, Lt.) 10 | 500, 124 Imperis ire .. OO 2 199 4 Stk 10 ‘Ewan, Limite 2 tho ust. Land M re 
tng. Bk. : : = 6 12} Imperial Life : » Dob. Mort.De nited ..{ 12 12 ) 100 Sto ortg., &€., 
75,000. 10 wade Janey La 20 | 10 12:13 136 sos! a eens Mar. mt as 0 2 ie - gone otto ‘94... 108 11 a 24 Tones Land eed gf Deb.’ a 100. 7 
os ingB.o etek, | 2 50. sancashire . aah Oe ” La Guaira Cor Sons........ 3% 1 : ort, 
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Maryport & Carlisle 626 
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Met. District ...... ae 
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Mid. Gt. Western 4,98 
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TRAFFIC RETURNS. 


Traffic 
per Mile 
per Week. 


$ 
z 
= 


§ 
4 


& 
13 
103 | 
Sig 
Se 
los 
1 6) 
l7s4 
l6z 
lui 
1a$ 
lus 
au 
2918 
76 
2y 
1478 
loug 
lve, 
22u 


152} 


| 427 
77h | 


1U5 
os 
9. 


52) | 
64) 


116 


44} 
1.63 
Li4g | 
1061 | 


GENTLEMAN, 
thoroughly conversant with Spanish, French 

CONFIDENTIAL 
| POSITION in Banker's or Merchant's office. —Address 
P.Q., 512, Messrs Deacon, Leadenhall street. 


STOCKBROKERS.—A GEN- 


25) requires an appointment 

French, German, 
sinecs. Highest references 
88 Alpha, London Insti- 
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\ Castle and Lamb, 133 Salisbury square. 
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| 4g 4 New Hoover Hill Gold, o 4 10. Do 6% Preference ........ 142153, 10 | 10 North _ ‘ore _— wines 3 
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1 10 Barrow fem itite Steel, L.. 43 5. 1} 1 Do 10% Min. Pref. p2 gs 10 Eastern Extension, L....... 14 149) 10 | 10 Sheitield................-008 | 6h Sf 
14 | 10 | bo 6% Proference .-. 5 3) 9! 2 Panulcillo Copper, L. % Ide 100 100) Do 6% Debs., red. 1891.... 101 3 | 10 10 Southampton ...........+6. | Sie 
20 | 20 Bolckow, Vaughan & 16 17 | ot 5 een United Gal 116 A \100 100 a enc ag wi 4) 10 10 South London at bxweancae 2 3 
B) | Ie pewitug Troan to 77777722) ® % 20 | 20 |Pontgibaud Silver Lead -. | 10 rg ten i068 Eastn 8th. Afen. 64 Mt Deb 100 3 j0 10 Bouthwark and Deptford,) 
2 Se ee sesso ses ae 6 Richinond Con., Limited... 14 1 1 obe Telegraph and Trust, almiited ... 6. pss ona See 
as teen eaeeen te bi “orn 100 100 Rio Tinto L. Mt. Bnds., 1880 1003 15 pnlimited 5 on scseseeeees ++ 1+ [20 | 02 andertona, Tomiie’ .....1 a 
oer Y Axe UO, FUR, SE. .s f 5% 4 onke vo 10 o 6% Preference ........ eos ’ 5 » baweee 
6 5 Bagtish Crown Spelter ....| 9 5/19 No Soleues er <s "2 3 10 |Great Northern ............ 15$164 10 10 Tramways of Vermany ....| ney 
109 | 75 John Brown & ¢ Dey Bia scace] MeaeeE 1 1 Ross (N. Z.) United Gid.,L 100 | Do 5% Debentures (1881)... .. .- 6' 5 rene ; MOM, Be. sesese ores 
1009 100 Lehigh & Wilkes Barre, | 4197 Ruby & Dunderberg Con. L. “oS 100 |= Do 5%, Debentures (1883) . . 104 7 6 100 eee are. 5: epee of 23 
6 , i Mortyaze +. 2-2 OF 10% | 1 1 Scottish Australian, L ai 2: | 25 Indo-European, Limited ..| 33 37 1 6| & Vienna eneral Omn 3 ; 
10 | 10 Marbetla fron Ore, Limited 35 4 | \ “ge ea eee 1 13) 10 London Platino-Brazilian,L 6 7 | 10 | 10 Wolverhampton, Limited...) 5} 
om 63} ete a ef - "'t 9 | @ Sierra Buttes Gold, Ltd... * 100 |100 mM 6% Debenteres oc 107 * ay acide 
| Neutyxio & tial : a, 2. Do Piuinas Eureka 4 ll riental Telephone, Js isl 
3| 3) Nerbadda Coal & troa, c. : al i} : 1 StJohu Del Rey, Limited 1.16 | 8 Renter's, Limited .......... 9 | WATERWORES. 
ie | 10 a oe Sees ee. Com, ; sate’ | 2)\ 2 Tharsis Sulphur& Copper,L 5j 63 1 Southof EnglandTelephone, | oe 7 
2 . — Whar < - Soll. ala r 45. 1) 1 Tocopilia Copper, Limited 0 4| Mwhvnvisns ste senna 4 & [9020 Alexandria, Limited ...... a 
% / elon: dink 1) sh *y 6 § Tolima, L., A Shares 4} ‘ 10 West African, Limited .... § ¥% | 29 20 Antwerp, Limited.......... 125184 
ee to: } 10 10 United Mexiran, Limited 100 Do 5% Desentures........ 95 Ol istk 100 Chelsea, Ordinary .......... '267 72 
Do N | 26 
| at Se a reemeneaeseys) __e 1 | 18/ Wentworth Gold, Limited 0 10 West Coast of America, L... 2 4 {20 20 City of St. Petersburg, Ltd.” 4 3 
100 109 DoT a rentires, 1890 .. 90 94 | 100 Do 8% Debentures ........ 97 102, {10 10 Coine Valley ...........+- 9410} 
10 | 10 Sydney and oa irg Coal \-— - 15 Western & Brazilian, L. 109114 stk 100 East London .............< a1 18 
Fat ae ad peereean, Si, Se 7 af SHIPPING. i bo Preferred a eeahiee” . 8 6 50 Grand Junction, max. 10%.) 117 29 
7 ae 2 16 Afri dL CleTTeG =... -+see+ses stk 100 Eb dcbunn xb bcbewdiece$ed 78 
06:10, Do6 2:d Preference ....; 3 5 | 20 16 African Steam Ship 9 31 ° : ‘ é 273 78 
10 10 ‘Vickers, Sons &Co, Lord. 9b 10 12h 12h Amazon Steam Navigation 11 12 a4 os | ooo eg wg A. = <= : 10 8 gpa Ser Heston, 5 % == 1718} 
Stk 100 Do Preterence 102 6 { 0 . io. a. ion * islise 10 West India & Panama, ese 23 3 [100 100 Lambeth, maximum 10% --\g4g*so" 
. : — ean pping, L. 7 73 | 10, Do6% First a =} SESUEZ i980 1260 | DO TAY on. 000scces-op0ee 195 200 
—_— - — ——$—$_$_____— ntact sees Looe eeses oe ® . ‘ 10 Do 6 Secon re erence il 12 Sh sf ' 8 k | > 
8 , ° y 2 istk 100 | Do4/ Debenture Stock ..\;90 24 
BRITISH MINES 1010 “Dos Preterence "v<--..| funy 1000 000 Western Union 7% Bonds .. 139 25. "ay go Montevideo, Shares .oonnnc-) fie 
plinaaaiaae : iieainantieal aa a De 522, 1877 ake Me bebanns ee 910 | 0 6, cove Stk 100) Do Ist Deb oper cent.....) gg 193 
&, 3 even Sspant Cease, Ue 1 3 6) 6& sPermmneiettten Eat 8 | etc . ; ned = _ ee “|? . 
4| 4 (Great Laxe ; 8§ % 10 10 National Steam Ship, 23 is I L Deb, Stock .......- 1 
i} 1 (Morgan oe --» | 10 8& New Zealand Shipping, i...| 33 4 / TRAMWAYS AND OMNIBUS. ~~ oe na —y B 72 [te 28 
ee 7/67 ‘South Coudurrow 6 Tf WW 10 Orient Steam Navigation .. 6 6 - ‘ | 3 CBSa, Ls, Myo RTO ...0- i 
e+ | 1412/2 Houth Wheal Frances..) 10411:'100 | 1060 Peninsular & Oriental, Pref. 129 3: 6 Anglo-Argentine, Limited..; 32 32/100 100 Do 5/, Debenture Bonds..| 75 50 
e. | 16/74 jTin Croft ....... te a! eae i9t 9 Btk 100 — Do 6% Debenture Stock .. 105 15 100 100 Pernambuco Ist Deb....... | gS 101 
4 1i Weardale Lead, L. x 100 60 Royal Mail Steam.......... 61 6b 10 Barcelona, Limited ........ 8 9} .. | .. Portland (U.S.) 4% Mort..| og 8 
«+ | O88 West Bassett 23 2 10 | 10 Shaw, Savill & Albion, L. .. 91 10g; 10 | 10 Belfast Street.............. 15$ 16 Stk 100 comenaen, Oe ee 1375 80 
e- | 80106 West Wieai Seton 1 14 20 | 20 Union Steam Ship, Limited 22 4 10 Bordeaux Tramway, &c.,L,) 7 7,' 10 tO Tarapaca, Limited ........ $i 9b 
oe | 1050 wt Rosset 65 7; 20 10 u UN c tcenbesees dice - 10 1i 10 Dod; Preference ........ 910 (Stk 100 West Middlesex ............ 137 42 
+» | 6/120 Wheal Grenville 1112 10) 1 ‘Union Steam Ship of N. Z. 
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~ seoun September ist. 


FOR SALE, A VALUABLE 

Series of Volumes of the Economist, for 40 con- 
secutive years—1850-1889. Well and uniformly 
bound, complete, and in good condition.—W. 51 
Allerton-road, Lordship Park, N. 





O ACCOUNTANTS.—WANTED, 
an experienced ACCOUNTANT with knowledge 
of company and bankruptcy liquidation. Salary 


from £200 to £300 per annum.—Apply by letter, 
stating age and qualifications, to X., care of Messrs 
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GLERCY MUTUAL ASSURANGE SOCIETY. 


ESTABLISHED 61 YEARS. 
FUNDS, £3,589,000. 
OFFICES—z & 3 THE SANCTUARY, WESTMINSTER, S.W. 


Patrons —His Grace The Archbishop of Canterbury. His Grace The Archhishop of York. 
Preampent—Ihe Rivht lon. and Right Rev. The Lord Bi~hopof London. Vice-Pka-1pent—The Lord Harris. 


CuaiRMAN—The Very Rev. Tre Dean of Westminster. 


Deruty-CuiatRMaN—The Hon. Edward W. Duuglas. 


Pnysician— Dr.W. H. Stone, F.R.C.P. Actuaky—Frank B. Wyatt, Esq. 
OPEN TO THE CLERGY AND THEIR LAY RELATIVES. 


(For Qualification, see Prospectus.) 
THE THRFE DISTINCTIVE FEATURES of the Society, to which intending Assurers should 


BPECIALLY DIRECT THEIR ATTENTION, are :— 


1.—No Aornts have ever been employed or Commission paid for the introduction of Assurances, 
It is estimated that by the non-allowance of Comission the last Bonus in 1886 was increased by 


no less asum than £40,000, 


2.—The Expenses of Management are on a remirkably low scale. 
3.—The busines» 1s chiefly with the CLERGY, among whom the RATE OF MORTALITY IS MUCH LOWER than 


among the general population, 


In consequence of these special characteristics VERY LARGE Prorits have arisen for distribution as Bonvs 


among the «embers. 


Toe NEXT Bonus will be declared im 'S91—all with profit Policies in force on 1 Jure, 1891, will share therein 
Policies in Force Fivk YEARS are exempt from any extra Premium for foreign residence. 


ANNUAL COST or an ASSURANCE oF £1,000 
with FULL PROFITS. 


Age next 

Birthday. £ s ad 
25 ite we - oe oe 
30 ‘a sig 23 38 4 
35 oa - %® 1 0 
AD ‘ei in 31 1 8 
45 eve ao 3 63 = «(64 
50 a iy 43 13 4 


ANNUAL COST or an ASSURANCE oF £1,000 
Lieduced Premiuin under special cunditione. 


Age next 

Birthday. £ 8 d 
25 — ou @ 1 8 
30 es 18 10 lo 
35 21 4 2 
40 24°17 #6 
45 23 19 2 
50 34619 2 


Prespectuses, Forms of Proposal, &c., may be obtained on application to the Mffice, 2 & 3, THE 


SaxcruaRY, WESTMINSTER, S.W. 





Insurance. 


LONDON ASSURANCE 


CORPORATION. 
Established by Royal Charter, a.p. 1720 
Nv. 7 Koyal Exchange, and 434 Pall Ma!l. 
Marine, Fire, and Life Assurances have been granted 
by the Corporation for more than a century and a 
half. 
Funds in hand exceed £38,600,000. 





PRUDENTIAL ASSURANCE 


COMPANY (Limited), 
HOLBORN BARS, LONDON, E.O. 





Founoup 1848, 
INVESTED FUNDS _................ £12,000,000 
GLAIMS PAID .......0.cccccsceeeeeees 215,000,000 





LONDON LIFE ASSOCIATION. 


81 King Willian street, E.C, 
Asssurance Fund over £4,(00,000. 
Claims paid over £9,000,000. 
Cash Bonuses paid in reduction of premiums, over 
£8,9100,000. 
Gross Income £500 000. 





THE INVESTOR'S MONTHLY 


< 


MATTHEW HODGSON, Secretary. 
(,UARDIAN FIRE AND LIFE 


OFFICE. 

Head Office, 11 Lombard street, London, E.C. 
Law Courts Branch, 21 Fleet street, EC. 
Established 1821. Subscribed capital £2,000,000. 
D1 RECTORS. 
Chairman—HENRY JOHN NORMAN, Esq. 
Deputy-Chairman—GEOKGE LAKE, Esq. 
Henry Bonbam-Carter, ; Richt Hon. G. J. Shaw- 

E-q | _ Lefevre, M.P. 
Wm. Hill Dawson, Esq. | Beaumont W. Lubbock, 
Charles F. Devas, Esq | Esq. 
Granville F, R. Farquhar, | John B. Martin, Esq. 
Esq. | David Powell, Esq 
Alban G. H. Gibbs, Esq. Augustus Prevost, Esq. 
James Goodson, Esq. | Koderick Pryor, Esq. 
John J. Hamilton, Esq. ' John G. Talbot, Esq., 
Thomson Hankey, Esq. | M.P. 
Richard M. Harvey, Esq. | Henry Vigne, Esq 
John Hunter, Esq. 
Actuary and Secretary—T. G. C. Browne. 
Manager of Fire Department—A, J. Relton. 
Share capital at present paid up and 





II a0 lcd x satiety sh secon ubcegtoascowl £1,000,000 
Tota! funds upwards of ..................... 4,342,000 
Total annual income over ...... eariae 858,000 


N.B.—Fire policies which expire at Christmas 


should be renewed at the Head Office, or with the | 


Agents, on or before the 9th day of January. 


[MPERIAL FIRE INSURANCE 
COMPANY. Established 1808. 
1 Old Bread street, E.C., and 22 Pall Mall, $.W. 





Subscribed Capital, £1,200,000; Paid-up, £300,000. 


Total Invested Funds over £1,600,000. 
E. COZENS SMITH, General Manager 
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YORKSHIRE FIRE AND LIFE 


INSURANCE CO.—Established 1824. 
Hrap Orrice—St Helen's syuare, York. 
Loxpon Orvicn—No. 82 Old Broad street, E.O. 


ES iiicennthesdenan £500,000, 
Accumulated Fund... 924 544, 
Annual Income............ 175,254, 


J. A, CUNNINGHAME, 
Seoretary and Generai Manager. 





Publications. 


SECOND EDITION. Crown 8vo. Price 2s 6d. 
A PRACTICAL PLAN 


FOR ASSIMILATING THE 


ENGLISH AND AMERICAN MONEY 


AS A STEP TOWARDS A 


UNIVERSAL MONEY. 


By the late 
WALTER BAGEHOT. 


*,° This little book has been long out of print, and 
is republished in view of the Monetary Congress held 
last year in Paria. 


London: Longmans, Green, and Co. 


WRiGcHt's “YIELD” TABLES. 


A READY-RECKONER FOR INVESTORS 
IN SHARES, 

G'ving at a glance the actuai return to the investor 
on £1, £2, £5 ard £10 shares, at whatev. r price pur- 
chased, from 1 to 10 per cent. 

** This large sheet is a ready-reckoner for investors 
and dealers in shares of £1, £2, an1 £5 each. There 
are already ready-reckoners for £100 stock, from 
which the yield on £10 is easily deducib:e. But it is 
useful to have a work of reference showing us the 
return upon shares of small amounts.”— British 
Australasian. 

On stout card, 2) in. by 18 in , or Cloth, 
PRICE ONE SHILLING. 
By post, Card, 1s 44d; Clotn, 1s 14, 

London: EFFINGHAM WILSON & Co., Royal 
Exchange, E.C ; W. W. Wright, 51, Allerton-road, 
Stoke Newington, N.; or through any Bookseller 


NOW READY, 1,163 PAGES, PRICE ia 
OLIVER & BOYD'S EDINBURGH 
ALMANAC, 1891. 


Contains full information on all subjects connected 
with the British Empire, and specially of Scotland. 
London : gimpkio, Marshall, Hami.ton, Kent & Co. 

Limited. 7 





Price One Shilling; Post Free, 1s 1}d. June and December numbers, 1s 6d each; Pos 
Free, ls 9d. Annual Subscription for the United Kingdom, Post Free, 14s 9d, 





SPECIAL NOTICE. 


MANUAL, 


The December Number of The Investor's Monthly Manual will give, in addition to the usual information, the Highest 
and Lowest Prices of all Stocks and Shares for the Five Years, 1486, 1887, 1888, 1889, and 1890 ; the Latest Quotations (so 
as to indicate the Exact Movement during the Year), a Tabulated Chronicle of the Year’s events, the Names of the 
Markets where each Security is chiefly dealt in, besides Memoranda relating to the Financial Position of Foreign and 
Colonial Governments, to Railways, &c., &c. 1n addition, there will be furnished the Addresses of the various Companies, 
with the Names of their Chairmen and Secretaries, or Managers. 


TO ADYERTISERS. 


; : . ‘ vate 
estor's Manual is published at the end of every month, and is by ar the MOST COMPLETE PERIODICA 
RECORD in existence of the Saale throughout the U nited Kingdom in every description of Stocks and Shares, &ec., &c. 
{t has, in consequence, — a epemetion which epee it in an UNRIVALLED POSITION as a medium for 
ert: nts appealing to the moneyed and investing classes. : d 
ne The Manual wall be found especially valuable for advertising the sales of Estates and other High-class Properties, 
Debentures of every kind, Prospectuses of Limited Liability Companies and Investments of all descriptions ; and for 
giving publicity to the announcements of Banking, Insurance and other Companies. Its importance to the General 
Advertiser can hard_y be over-estimated, as its circulation is necessarily confined to the wealthier classes. 


OFFICE-—340 STRAND. 
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Banks, &e. 
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NEW YSRK PRODUCE 
EXCHANGE BANK, 


CAPITAL, $l 000,000. 


Business in the United States respectfully solicited. 

Jallections made and remitted for promptly on 
favourable terms. 

Uareful attention given to the purchase and sale 
of AMERICAN INVESTMENT SECURITIES, and 
ariangements made for their custody if desired. 

Lowpos Banners: The Citv Bank (Limited). 





a KONG AND SHANGHAI 


BANKING CORPORATION. 
apital, $10,000,000. Paid-up, $8,168 062 50. 
ance in course of pa‘ ment, $1,831,937 50. 

Reserve Fund, @5,482,127 20. 

Reserve Liability of Proprietors, $10,090,000. 
Court or Dimgcrors anp Huap Orrics in Hone 
Kone. 

j Lonpon COMMITTER. 

| Albert Deacon, Esq. (of Mesers E. and A. Deacon). 

| EF. Duncanson, Esq. (of Mesars T. A. Gibb ana Co.). 

William Keswick Esq.(of Messrs Jardine, Matheson 

and Co., China). 

David McLean, Esq., 5 Kersington court, London, W. 
A. H. Philpotts, Esq., Carshalton, Surrey. 

| De 

| 

| 

i 


its received for fixed periods at he under- 
note 


rates of interest :— 
3 months, 34 per cent. per annum. 
6 months, 4 per cent. per annum. 
1, 2, or 3 years, 44 per cent. per annum. 
Interest payable half-yearly at 80th June and 3ist 
December. 
EWEN CAMERON, Manages: 


81 Lombard street, E.C., London, 


BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835), 
4 Threadneedle street, London’ 


THE 


Paid-up Capital ... .........0.c00:06 $1,600,000 
Reserve Fund . . 800,000 
Reserve Liability ‘of Proprietore 

under the Charter.. 1,600,000 


LETTERS OF CREDIT eit Drafts issued on any of 
the numerous branches of the Bank throughout 
Australia and New Zealand. 

BILLS negotiated or sent for collection. 

TELEGRAPHIC TRANSFERS made. 

DEPOSITS received in London at interest for fixed 
| periods on terms which may be ascertained on appli- 
cation. PRIDEAUX SELBY, Secretary. 

} 
| 


7 vv 
EN GLISH, SCOTTISH, AND 
AUSTRALIAN CHARTERED BANK. 
Incorporated by aaniad Charter, 1852. 
Paid-up Capital ............ sssseeeee $900,000 
Reserved ae 


£900,000 
Reserve Fund .. 


LETTERS of CREDIT ‘ont DKAFTS granted on 
the Branches and Agencies of the Bank in the 
Australian Colonies, and BILLS negotiated or for- 
warded for collection. 

The Bank receives deposits for fixed periods, on 
terms which may be ascertained on application. 

Letters of Credit may also be obtained by applying 
to the Agents of whe Bank in the principal towns 
throughout the United Kingdom. 


} 
1| 
| 
} 
| 
' 
| 
| 
j| 78 Cornhill, E.C. JAMES CAMPBELL, Secretary, 
| 
| 
| 
| 


THE FEDERAL BAN K OF 
AUSTRALIA (Limited). 


Joint Bankers to the Government of Victoria, 
Head Office—Melbourne. 
Branches in Victoria, New South Wales, and 
South Austraha 
Capital, £2,000,000. Subscribed , £800,000. 
Paid-up Capital, £400,000. Reserve Fund, £115,000. 
Reserve Liability of Propriet re, £400,000. 
London Branch, 18 King William street, E.C. 
Loxpon Boarp oF DiRBCTORS. 
Sir Henry Barkly, K.C.B., &. 
Lieut.-Gen, Sir Andrew Clarke, G.C.M.G., &c, 
| Hon. Howard Spensley. 
FIXED DEPOSITS of £50 and upwards received at 
} the London Office, at the following rates of In- 
+) terest :— 
| 6 months, 3 per annum ; 1 vear,4 * per annum ; 
i 2 to 5 years, 44 ~ per annum. 
| Interest paid halt-yearly from date of deposit. 


JOUN H. BUTT, Manager. 


BANK OF BRITISH 
NORTH AMERICA. 


ii 
| 
, 
| THE 
| 
i Incorporated by Royal Charter. 
| Paid-up Capital, £1,000,000. Reserve Fund, £255,000, 
| GRANTS LETTERS of CREDIT on its ‘Branches, 
| in the Pro inces of Quebec, Ontario, Nova Scotia, 
1 New Brunswick, Manitoba, and British Columbia 
| (Dominion of C anada) ; and ite Agents in New York, 
\| ¢ Chicago, and San Franc isco, payable On presenta- 
tion, fre of charge. 
ale -O purchases, or forwards for collection, Bills on 
America and Covpons for Dividende on American 
Stocks, and undertakes the purchase and sale of 
stock and other money business in the British Pro- 
j | winces and the United States 
| Deposits are received in the London Office for fixed 
| periods of 1 or 2 years, upon which interest is allowed 
| at the rate of 3) percent. per annum. Special rates 
; Can be ascertained on application —By order of the 
Court, A. G. WILLIS. Secretary. 
i 3 Clement's lane, Lombard sireet, London, E.C. 
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THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFIC E—Epinsores. 
Capital, £5,000,000. Paid up, £1, 000,000. Reserve Fund, £725,000. 





LONDON OFFICE—37 Nicholas lane, Lombard street, E.C. 


CURRENT ACCOUNTS are ‘kept agreeably to ‘usual custom. 


DEPOSITS at Interest are received 


CIRCULAR NOTES and LETTERS of CREDIT, available in all parts of the World, are issued free 


of charge. 


INVESTMENTS and SALES of all Reenigtane of Securities effected. 
DIVIDENDS, ANNUITIES, &c., received for customers 
At the London Office of the Bank every description of Banking Business connected with Scotland is 


ANGLO - AUSTRIAN BANK. | 
(Established 1863.) 
Subscribed Capital, Fls. 30,090,000, or £2,500,090. 


fi KAD UFFices—London and Vienna, 

Lonpon OrrickE—31 Lombard street, E.C. 
Brancues—Brunn, Buda Pesth, Prague, and Trieste, 
CHAIRMAN OF Lonpon Commitree—Pascoe Du Pré 

Grenfe)), Esq. 

The Bank negotiates Bills of Exchange and under- 
tates the coliection of Bills on any part of the Austro- 

Pupgarian Empire, orders payments by letter or by | 

egraph, issues Drafts on the H-ad Office in Vienna | 
and the Branches and Agents of the Bank, and trans- 
acts every description of Exchange and Banking 
Business. 


THE 


Paid-up Capital, Fis. 18,000,000, or £1,500,000. | 


HERRMANN SCHUMANN, Manager 


UNION NK OF 


| 
| 
AUSTRALIA (Limited). 
Established 1837. 1880. 
Paid-up Capital ....... en . £1,500,000 
WD BIE dnsesineieerennssaneserienses £1,000,000 


Reserve Liability of Proprietors ... £3,000,000 

LETTERS of CREDIT and BILLS on DEMAND 
are granted on the Bank’s Branches throughout the 
Colonies of Australia, New Zealand, and Fiji. 

TELEGRAPHIC REMITTANCES are made to} 
the Colonies. 

BILLS on the Colonies are negotiated and sent for 
collection. 

DEPOSITS are received for fixed periods on terms 
which may be ascertained on application, 

W. R. MEWBURN, Manager. 


1Bank ne nee .E.C., London. 
FIVE PER CENT. DEPOSITS. | 
THE ENGLISH AND AUSTRA- 
LIAN MORTGAGE BANK (Limited). 
Authorised Capital.............ccc0: e000 £1,000,000 
Subscribed Capital ............00- sess 
Paid-up Capital 
RP IIEE ans cc kwinxcnevocisnnatieccs 
Reserve Fund and undivided Profita 236.522 
Loxpon Boarp, 
John Paterson, Esq. (Messrs. Paterson, Laing and 
Bruce), London and Melbourne, Chairman. 
Sir George Baden-Powell, K.C.M.G., M P. 
DkPosits RECKIVED for two years and upwards at 6 
per cent. per annum. 








GEO. A. KAY, Manager. 
Loxpox OFrrice—37 Lombard street, E.C. | 


LONDON CHARTERED BANK | 


OF AUSTRALIA. 
ne by Royal Charter.) 


Paid-up Capital .. . £1,000,000 
Reserve Fund.. eves £280,000 
Reserve Liability of Proprietors ... £1,000,000 


Banking and Exchange business of ev ery description 
conducted with the Australian Colonies. 

DRPOSITS RECKIVED POR FIXRD PERIODS on terms | 
which may be ascertained on application. 


W.N. TOMKINS, Secretary | 
No. 2 Old Broad stree* K.C. 


THE COLONIAL BANK OF | 


NEW ZEALAND. 

Incorporated by Act of the General Assembly, 1874. 
Subscribed Capital, £1,000,0C0; Paid- “UP, £400,000 
Reserve Fund .... die £50,000 
Reserve Liability of Shareholders ... . £1,600,000 | 

HEAD OFFICE—DUNEDIN. 

LonboN Boarp or Direcrors. 

A.G. Anderson, Esq. ; Rt. Hon. L. H. Courtney, M.P.; 

Hon. R. Oliver, M.L.C.; Geo. Cowie, Esq., Mang. Dir. 

wrafts and Letters of Credit issued. Demand 

Remittances cabled. Bills on Australia and New 
Zealand negotiated or collected. 

Deposits received for fixed periods, Circular Notes 
Issued, and every description of Colonial Exchange 
and Banking Business transacted on favourable terms 
—to be ascertained on application. 

No. 92 Cannon street, London, E.O. 


[MPERIAL BANK OF CANADA. | 


Hgrap Orrics—Toronco. 


Branches in Ontario, Manitob=,: 2d N. W. Territories, 
Capital (Paid-up), $1,500,000, eserve Fund, $700,000. 
MONEYS RECEIVED for Credit of the Head 
Office and Branches, and Letters of Advice thereof 
issued by the Agents ‘of the Br.nk in London, England— 
LLOYDS BANK (Limited), 
72 LOMBARD street, F.C. 
SPECIAL ATTENTION given to Canadian collec- 
tions, forwarded either direct to the Head Office of the 
Bank in Toronto, or through its London Agents. 
D R. WILKIE, General Manager. 





JAMES ROBERTSON, Manager in London. 


THE NATAL BANK 
(LIMITED). 


(Established 1354.) 
Bankers to the Government of Natal. 
Heap Orrick: PIETERMARITZBURG, NATAL. 
LONDON OFFICE: 


156 & 157 LEADENHALL STREET, F.C, 
AUTHORISED CAPITAL ..........0.s0000 - £2,000,000 
SUBSCRIBED CAPITAL ..........0000c00 878.110 
PAID-UP CAPITAL: cevcccccccescescecccesse 253,274 
II TRIO <a sinccesstntenasnenaneees 150,000 


LONDON COMMITTEE, 
Thomas Bell, Esq., of Messrs James Searight and Co, 
G. D. Peters, Esq., of Mesars G D. Peters and Co. 

!oxnpon ManaGeR—J. S. DUNCAN, 

LETTERS OF SREDITand DRAFTS issued or ali the 

Branches of the Bank in NATAL, the TRANSVAAL, 
and the CAPE COLONY. Bills negotiated and sent 
for Collection. Telegraphic TRANSFERS made. 
DEPOSITS receivea for fixed periods (rates to be 
ascertained or application at the London Office), 
CURRENT ACCOUNTS kept, and EVERY DESCRIP- 
TION of BANKING BUSINESS transacted in con- 
nection with SOUTH AFRICA. 


IANCO NACIONAL DO BRAZIL 
(with which is incorpctused the Banco Inter- 
nacional do Brazil). 
Established 1st October, 1889. 
Subscribed Capital, Rs 90,0000003000, gold, or 
£10,125,.000 
Called up, Rs. 27,000,000 8, or £3,037, 500, 
Reserve Fund on 20th June, 1890 ... Rs 500,000 $ 
Profits carried forward Rs 530,000 $ 
Heap Orricx in Rio de Janeiro. 


CONDE DE FIGUEIREDO, President. 








Correspondents at all the Brazilian ports. 

Loxpon OFrricr—Prince’s street chambers, 2 Prince's 
street, E.C. 

EDWARD HERDMAN, Manager, and Member of 
the Board at Rio de Janeiro. 
Basxers—The London and County Banking Company, 
Limited. 

The Bank negotiates Bills of Exchange and under- 
| takes the collect‘onc fbillson any part of Brazil, orders 

ayments by mail or by teleyraph, issues Letters of 
jredit and Drafts on te Head Office, Branches, and 
Agents of the Bank, and transacts every description 
of Exchange and Banking businegs. 

CORRRSPONDENTS IN EvROPE:—Banque de Paris et 
des Pays Bas, at Paris, Brussels, Ainsterdam, and 
Geneva ; Deutsche Bank, at Berlin, Hamburg, &c. ; 
Banco Hipotecario de Espaia, at Madrid, &c. ; Banco 
Generale, at Genoa, Rome, &c.; Banco de Portugal, 

at ipa, Oporto, ke. : ; Ganyes d’ Anvers, at Antwerp 











THE FREEHOLD IN VESTMENT 


AND BANKING COMPANY OF AUSTRALIA 
(Limited), Melbourne. 








Capital Subsoribed .......60...s0cee £1,650,000 
Capital paid-up ..................65 anaes £263,300 
PEBMOETO BAD oescccccrces sasscsvesese £192,895 


LONDON OrricR—5 Lothbury, E.C, . 
The Hon. Sir Graham Berry, K.C.M.G. 
Dinrctors { Jonn badeock, Esq. f 
DEPOSITS received for fixed periods at 5 per cent. 
per annum. Interest pavable half-yearly. Further 


| particulars may be asce:tained on application. 


Cc. GOUL DEN MIL LER Manager. 


THE, BANK OF 8OUTH 
AUSTRALIA, Limited.—Estab, 1841, 


PRINCIPAL Brancurs—A delaide, Melbourne & Sydney. 
Capital, £800,000 ; Reserve Fund, £100,00 
Reserve Liab ility, £800, 000. 

LETTERS OF CREDIT and Bills on demand are 
ssued on the Bank’s Branches and Agents throughout 
the Australian Colonies. Telegraphic transfers made. 
Bills negotiated and sent for collection. DEPOSITS 
received for fixed periods. Rates can be ascertained 
on application. 

JAMES ANDERSON, General Manager. 

81 Lombard street, E.C. 


(THE COMMERCIAL BANKING 


COMPANY OF SYDNEY. 
Established 1834. Incorporated 1848. 
Paid-up Capital £400,900, 
Reserve Funds £790,000. 

The London Board of Directors grant Letters of 
Credit and Bille of Exchange on the Head Office of 
the Bank in Svdnev,and on the Branches in New 
South Wales and Queensland. Bills purchased or 
forwarded for collection. Deposits received for periods 
and on terms which may be ascertained on applica- 
tion, 





NATHANIEL CORK, Manager. 
London Office, 18 Birchin lane, Lombard street. 














pone 


